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Excerpt that the slightly apprehensive feeling caused by 
the circulation of rumours as to impending failures 
has now been dispelled, the condition and prospects of 
the money market remain very much the same as 
when we last wrote. This week’s Bank return, it is 
true, shows a decrease of £605,000 in the reserve, 
atienigh on balance £402,000 in gold was received from 
abroad. There has thus been an expansion of upwards 
of £1,000,000 in the internal circulation. This, however, 
is a perfectly normal movement, to which no import- 
ance attaches, there being always large withdrawals of 
notes and’coin at the beginning of August for holiday 
and other Eerpooes. And otherwise the situation is 
unchanged. ur home requirements are, and are 
likely to continue, on a smaller scale than 
in previous years, for trade is. quiet, and a sto 

has been put to the financial operations which seamen 
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DIRECTORS. such large movements of capital im previous years, In 
i vols: ADAMS "HYEIT. ate this gonneetion she pea 7 London bankers’ clear- 
. Rea. ing are significant. e total clearances up to date this 
WILLIAM EDWARD COFFIN. New York. ’ 
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Walia st ANTON, sg Ne " yeh. y 5 as compared with £4,742,845 


3 in the corresponding period of last year, thus showing 
DEALERS IN AMERICAN RAILWAY. wATeRwonns, | * ‘crease of £536,829 or 11-3 percent. In view of 
MUNICIPAL, AND OTHER FIRST-CLASS BONDS. these figures, it is pretty evident, that home demands are 
DEBENTURES AND INVESTMENT SECURITIES PAYING FROM | 1° likely to overtax the resources of the market, and 
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LS 
larger amounts to pay forexportsthence, and there is every 
likelihood that hail long we shall be called upon to 
return to the United States some of the gold they sent us 
earlier in the year. There are always, moreover, mis- 
cellaneous demands for the metal that spring up in the 
autumn, especially when it can be got cheaply. The 
chances are, therefore, that in the course of the next 
month or so the Bank’s stock of bullion will be drawn 
upon to such an extent as to cause an advance in rates, 
but unless the gold drain should prove heavier than there 
is reason at. present to expect, a moderate advance will 
probably suffice. 

Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 


AFort- ‘Three Weeks, A Month 





| Yesterday. 


night Ago.| Ao. | Ago. 
| tz % % % % 
Bank rate.....) 24 24 24 24 2h 
Market rate...’ 1g 1g 2 lg 1—1}4 





Ree eck, sees udaceanigselley tecdiesprediicicnmt iret ates taps aeanapeeeereth 
‘LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
+ above ; — below). 





' | | | ! 
AFort- ThreeWeeks A Month 
| Yesterday. | Last Week. ‘night Ago.| Ago. |” Ago. 


With Paris ...... = = arin’ - 
~» Bertn....... =. 1g — 1 — i4 ~ ij 
» Amsterdam - 1 — lt — } — il - 1 
» New York | 

callmoney - — 3 + ¢ — vecgh | 





A Fort- |ThreeWecks A Month 
Ago. 


| 
| Yesterday. | Last Week. | nicnt Ago. Ago. | 














| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
ee | "13 forus | *@ for us | *} for us |"1} for us, *} for us 
Germany ........., 54 agst us (56 agst us | 4} agst.us | 4) egst.us | 4 agst us 
Holland Snel 3 agst us 58 aget us| 6 aget.us| 5h agst.us| 5 agst us 
New York..... ... | lj agstus | ¢ for us | 1 for us par | for us 





'* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France, 








THE SESSION. 
Tre Session which began last autumn ended on Wednes- 
day. Though we are fully alive to the magnitude and 
importance of the legislative work which has been achieved 
by Parliament during the past eight months, we must 
confess our inability to give the Government the whole 
credit for what has been performed. It is true they 
directed the energies of Parliament with prudence and 
with a sincere desire to further the business of the country, 
but it is, nevertheless, impossible to be blind to the fact 
that but for certain occurrences of a purely external 
nature they would not now be in a position to look back 
upon the Session with pride and complacency. As Lord 
Salisbury frankly confessed, it is to the influenza and to 
the split in the Nationalist Party that the honours of the 
Session are primarily due. But for these events Parlia- 
ment would never had succeeded in adding to the Statute 
Book, in the time actually occupied, three such important 
and contentious enactments as the Tithe Bill, the Irish 
Land Bill, and the Free Education Bill. The Irish split 
for a time entirely paralysed the Opposition. While the 
patriots and the Parnellites were giving a dress rehearsal 
of Home Rule in Committee Room 15, no one had the 
heart to seriously withstand the Government policy, and 
Ministers had it all their own way in the House. The 
doubts as to. whether the Parnellites or the anti- 
Parnellites would win, and the general confusion caused 
by the changed conditions, made it impossible for the 
moment to organise an effective opposition. But when 
the success of the clerical party in Ireland and the re- 
action from their former unreasonable despondency had 
put new heart into the Opposition, and when they were 
on the point of beginning a serious and well-considered on- 
slaught on the Government, the latter were again aided 
by the course of events. There can be no doubt that 
the interposition of the influenza immensely facilitated 
the carrying out of the Mininsterial mme. No more 
effective form of closure than this epidemic has ever been 
devised. The most loquacious members when sicken- 
ing for or recovering from an attack of influenza 
found their well of eloquence run dry, and 
while the disease was at its height, a period which 
coincided with the Committee 
Bill, there was little or no cause to complain of 
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“the dreary drip of dilatory declamatien.” It was the 
two “ dampers ’”’ on opposition that unquestionably gave 
the Government the opportunity to carry through 
their programme. No doubt the Ministry deserve 
credit for having seized the opportunity and turned it 
to the best advantage. Still, it would be absurd not to 
recognise that without it the successes for which they are 
now being praised would not have been won. 


If we turn, however, from home to foreign affairs, and 
review the course of events during the past Session, we 
must at once admit that the Government is entitled to 
every word of praise that has been bestowed on it on 
this behalf. No external circumstances have contributed 
to their diplomatic triumphs. Their successes have been 
purely the result of the Prime Minister’s prudence and 
statesmanship. If we recall the condition of foreign 
affairs last year, we shall note that in almost every 
department there existed difficulties of a serious 
kind. Yet these difficulties have now almost all 
been surmounted. To begin with, the Newfound- 
land Fisheries question bore a most unfavourable 
aspect. Not only was the attitude assumed by France 
unconciliatory in a high degree, but the colonists and the 
Legislature at St John’s seemed bent upon acting ina 
manner likely to still further perplex the problem at issue. 
By his skill and firmness, however, Lord Salisbury con- 
trived to arrange a modus vivendi, to obtain the acquiescence 
of the Colonial Legislature, and to refer the essential 
eo in dispute to arbitration. In the same way the 

ehring Sea dispute seemed to threaten complications of 
@ serious kind. Yet here again the Prime Minister con- 
trived to find a way out of an apparent impasse. With- 
out inflicting any unnecessary humiliation on Mr Blaine, 
he obliged him, by pure force of argument, to abandon 
first the impossible theory that Behring Sea was mare 
clousum, and then the equally untenable contention that 
the seals that breed upon the islands belonging to America 
are not, when swimming in the open water, fere 
nature, but the exclusive property of the United 
States. Equally worthy of admiration was Lord 
Salisbury’s management of the Portuguese difficulty? 
It is always easier to get justice and fair treatment out 
of a great Power than out of a small one. The tyranny 
of weakness is, indeed, often well nigh irresistible. The 
small Power feels that she can cover any amount of 
unreasonableness and sharp practice by protests as to 
the overbearing and bullying behaviour of the strong 
State with which she is treating. Portugal has always 
shown herself ready to make use of this diplomatic 
weapon, and has repeatedly endeavoured to force England 
into the odious position of the big nation bullying the 
little. Thanks, however, to Lord Salisbury’s patience, good 
temper, and genial cynicism we have succeeded not only in 
treating Portugal fairly in fact, but in appearance, and 
have never seemed to be making her yield her just rights 
When the fighting took place on the 





trary to treaty, were made to interfere with the 


navigation of the Pungwe River by British subjects 
it appeared almost impossible that Lord Salisbury 


should be able to secure English interests to satisfy 
Cecil Rhodes’s 
Yet Lord 
Salisbury performed this task, and, without having to 


take any extreme step, such as the despatch of ironclads 


to the Tagus, he brought Portugal to reason, and induced 
her to sign a definitive treaty laying down, as precisely as 
the circumstances allowed, the limits of thespheres of in- 
fluence of either Power. Nor have Lord Salisbury’s diplo- 
matictriumphs stopped here. Alesscarefuland far-sighted 
Foreign Secretary might easily have allowed the visit of 
the German Emperor to drift into a sort of semi-official 
demonstration against France. The Prime Minister, 
however, by his happy allusions to the subject at the 
Mansion House, an his well-timed invitation to the 
French Fleet, contrived to place the Emperor's visit in 
its true light, and to exhibit it as the simple act of inter- 
national courtesy, which, in fact, it was. The incident 
was one out of which a false position might have easily 

created. As it was, Lord Salisbury managed to say 
and do exactly the right thing. 
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If we look from the results of the present Session to the 
prospects of the next, it must be confessed that the less 
optimistic the views entertained the more likely they are 
to be fulfilled. It must not be expected that the Govern- 
ment will have their own way in the coming as in the 
past Session. By next February the Opposition will be 
full of zeal and energy, and may be expected to leave 
nothing undone which can hamper and discredit the 
Ministry. Then, too, the Session will have the shadow 
of dissolution always across it. And a situation of this 
kind is the most demoralising that can possibly be 
imagined as regards serious legislative work. Not a 
private member in the House but will be thinking of how 
his votes will look in his constituency, and endeavouring 
to find means for making his action in Parliament 
acceptable to the voters. 
Government and Opposition sides, are, we fear, 
certain to fall under the same spell, and there 
is pretty sure to be an_ unedifying struggle 
between the two as to who shall bid highest for the 
goodwill of the electorate. In a Session which it is 
known must be the last, solid work, such as we admit 
took place during the past eight months, is, therefore, not 
to be looked for. We shall then be more than surprised 
ifthe Government contrive to carry through, as_ they 
propose, not merely an Irish Local Government Bill, but 
a Bill for creating Small Holdings, and several other 
measures equally important and equally contentious, 
both in principle and in detail. Unless we are much 
mistaken, the legislative fruits of next Session are not 
likely to be of a very extensive or satisfactory character. 





THE LIFE ASSURANCE RETURNS FOR 1889-90. 


THERE has this year been unusual delay in the publica- 
tion by the Board of Trade of the Blue-book containing 
the accounts deposited with them by our life assurance 
offices. In former years it has been issued as early as 
the middle of March, while this year it has not made its 
appearance until the beginning of August. This delay 
may, perhaps, be due in some measure to the fact that 
the Board of Trade have felt compelled to object to the 
form and substance of the statements rendered to them 
by several societies. Objection, for instance, was taken 
to the inclusion as an asset in the balance-sheet of the 
London, Edinburgh, and Glasgow Assurance Company 
of a sum of £254,468, which has been spent on the 
“establishment and extension of business.” In the 
opinion of the Board of Trade such expenditure ‘‘cannot 
be considered as an asset to meet the accruing liabilities 
of the company on account of claims under contracts 
effected with the company by its policyholders, but is, on 
the contrary, a deficiency to be provided for.” But 
apart from this disputed item, the company: can show 
only £114,667 of assets to meet liabilities amounting to 
£369,135, and as the reply of the directors to the 
challenge of the Board of Trade is anything but a 
satisfactory one, the policyholders of the company ought 
to look very closely into the position of the undertaking. 

Two other societies—the Leicester Industrial Assurance 
and Building Company and the Yorkshire Provident Life 
Assurance Company—have also been called to account for 
treating expenditure in establishing their businesses as 
an available asset ; the Board have found it necessary to 
call upon the Blue Ribbon Life, Accident, Mutual, and 
Industrial Insurance Company for an explanation of some 

entries in their valuation return; and we are pleased to 
see that they have not allowed to pass without notice and 
adverse comment the appropriation by the shareholders 
of the Briton Medical and General Life Association of a 

portion of the funds recovered out of the wreck of the 
company—funds which in equity ought to belong to the 
policyholders, in whom the whole property of the bank- 

rupt company should have vested, and would have 
vested had their interests been ee oe Soa 
have no space at present to go into all the points rai 

in the <cllastatiainn between the Board of Trade and 
these societies. It should, however, be carefully perused 
by those interested in the various companies, who may 
rest assured that the Board of Trade, although they can- 
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The leaders, on both the | Cyi 


at a moderate percentage of cost, only, yery, special. cir- 


iol | 


not always be in the right,.would not, intervene without 
giving the matter due consideration, 

_ Turning to the record of the year’s businessas presented 
in the accounts, we find the aggregate income and out- 
goings of the companies transacting ordinary life business 
compare with immediately preceding years thus :— 


ComparRaTIVeE Summary of the Lire and ANNUITY ACCOUNTS. 
IncoME. 


1889.90, | 1988-9, | 1887-8. | 1886-7. | 1885-6. 
é £ oe tas Hila Gh 2-8 
ATE 14,215,596 15,928,001, 13,589,325 15,082,045] 12,846 
| ’ 


£ 
925 
Consideration for annuities sas 1,107,787) 05,993; 601,187 
















Interest and dividends (less 
6,527,543} 6/325;678| 6,170,171| 6,030,705) 6,047,412 


PPAR O ROE Ree Re rere eeecoreseses 


ROR careecccencsenst ne 201,675} 239580 © 185958, 89,572] 100,055 
Fines, fees, &c, .. 6,889 8, 9,573) 7,243 7.239 
tal paid up . 35.719, 9,782] 23,097, 266) 10,080 
COUS wn... 43,362) 25891| 48,686 11,898} 6,799 





22,394,229 21,644,819| 20,804,469| 19,886,622) 19,679,657 
entiation 159,486,731 195,163,564 151,274,305 147,935,581 144 646,662 
| ee ie 


181,890,960176,808,383'172,078,772 167.820.203 164.326,319 





Ovt-Go. 


£ £ £ 
Claims ........ 10,627,096} 11,001,581} 11,710,695 





Cash bonuses and reduc- 

tion of premiums ......... 89. 950,747 
MOBS | 0. Bi... Zi0ccod 000 797,427 658,331 
IIE So cciarsosicelesocs 819 458 780,575 
Couatasiane De list ceeciiane ais 678 5 . Sores 

xpenses of management...} 1,361,91 : 
Decrease in value of invest- 

Wee 228 33,765 
TOBBCB, M56, .000.cescBierceee socces 43,041 
Interest, dividends, and 

bonuses to shareholders 95,950 
Miscellaneous ............ ..... 61 9,925 

16,071 826! 16,635,778 16,870,571 1 38 
Add balance af end of year) 165,009,134 160,172,605 158 208,202/15 147,923,581 


os ____-_ltet-880 960 176 808 388 172.078-772'167 a0. a08h1Aa 316.399 
This must be regarded as a fairly satisfactory showing. 
It is true that the growth in the premium income during 
1889-90 was smaller than it had been in either of the 
previous two years. On the other hand, however, the 
larger business was transacted not only without any 
additional cost, but actually at a smaller outlay than in 
1888-9. And as the continuous growth of expenditure 
has been one of the main drawbacks to the business of 
recent years, it is very satisfactory to find that it has not 
only received a check, but that it has been possible to 
effect some retrenchment. Whereas in 1888-9 the expen- 
diture on management and commissions averaged 154 per 
cent. of the premium income, in 1889-90 it fell to 144 per 
cent. Too much, of course, must not be made of this 
decrease. It is upon new business that the expenses are 
greatest, especially now that the practice of commuting 
commissions has becomeso much more general, anditis only 
natural, therefore, that in a year in which the new business 
has formeda smaller percentage of the total, the ratio of 
working expenses should have been somewhat lower. But 
in previous years the growth of expenditure had been so 
persistently in excess of the growth of business that.it is 
gratifying to see a more reasonable relation established 
between the two. From the following statement it will 
be observed that most of the companies have reduced the 
cost of working. To this rule, however, there are some 
exceptions; and in regard to tjicse it may be well to observe 
that in the case of a company whose rate of expenditure 
has been very much below the average some increase 
may be perfectly wise and proper. It may mean 
simply an infusion of new life into the undertaking. 
An. office that does not, seck to extend its business 
may work at a very low percentage of cost, i, 0 
it is buildmg up new, business it must be m 
process of gradual decay; and in the end it. will 
be better that a reasonable amount should be spent. im 
opening up fresh ground than that the office should 
continue in a state of practical liquidation, It is very 
different, of course, when the expenses of an office mount 
up high above the average. In that case an intending in- 
surer should be upon his guard, for obviously the more that 
is spent in working the business the less of the premium 
he pays will be available for insurance. purposes. eo! 
that he has a choice of first-class offices which all wo 
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cumstances—the character of which he ought definitely to ely 00s SSuitary ‘of Torap Assers, 90 
ascertain—would justify him in dealing with an office in 1889-90. | 1888-9. | 1887-8. | 1886-7. | 1885-6. 
which the working expenses are abnormal large. Read eommegnengen nae’ Lees ded sale 
with these explanations, the following tabular statement | mo nse 78,078,035, 77,606,183, 77,169,066, 75,547,600 


: : ies......... | 8914,314| 804,757; 8,629,088) 8,380,548 8,195,510 

will be useful. In caleulating the percentage of working ex- Soe a 178s 21,701,651) 21,9601, 21,700,115, 21/979,122 

penses to premium income 2 per cent. of the oe receipts | Briti-h Government seca- Sania gaemeaeel sant autind. neaink 
have been deducted from expenses as a rough approxima- | indian andColoniaiGevern-| 

: : : salted 12,757,092 12,527,740 11,788,988! 11,581,830, 11,300,846 
tion to the cost of working that branch of the business. . per SORTS 5 no | : 


| | 
BUEIOD .. soncne sensor -ornnes 3,539 651 3,588,248 3,676,810 4,039.086! 4,067940 


















































se eere Debentures .. ....s.cc0.-000+.--| 18,934.268 16 809,493, aan TET ee i760 5 
“— Con- | Com- | _ Ex- fi pict Canrcanin net aharen. "| 28°46 ~"aoL1S8| 565,458) 574/063) "390,665 
. |S nsea Land and house pro 
NAME. and | P| tion | nip. | Pot cen 38 und and house PFOPertY) +> oor gor| 11,880,769) 11,206,546! 10,016,426! 9777524 
Annuity | miums.| 4). Manage.| £8 SSEE Life interest and reversions, 3,533,459) 3 268,051, 5 258 625) 3,362,285. 5,273,184 
nuities | 00S: | ment. | a sens on ) pereonel wocteats 1,246,277 Mae, 1,257,080; 1,214,008) 1,290,134 
Fands ; ents’ balances and out-| , 
" ei Standing premiums.........| 4.096.690) 3,888,995 3,775 212! 3.586.232) 3,560,034 
—_——_—— | ———|-+— || | Outstanding interest ........| 1824650) 1,836 215, 1,732,370, 1656956, 1,598,747 
Ali rArses ishsea! © | s0080! atetal 14-4 | 13-7 Secnne deuieseommanvient at aie iad ss T ven tsspr Site 
ATCC .c.cssceseeses0re00,] 1007089! 2 : 849) 19° | ¥ , 
Atlas shoshbdideoieoodvel LASk O66 — 131 oo oa a 3 a aaee, aaa 2s 2,086) roc 1,961, 1,924 
ue Ribbon.,......00 * bes ’ , -room 
British Empire. ..| 1408292, 192°701] 2675) 143819| | B.076! 212) 255 | “Methodiet) rescence. | 75,000 75,000 ~=-'75,000, 75,000 75,000 
British Equitable... LaMAGs TGR) ~- S518) st os =? Sunde enn on =| pe | wi |e | BSN BO 
to ° . 1005 | ’ * one * clencies, reliminary i 
Caledonian cc 978.872! 714,947 6,655 wae 12688 6+ <7 ‘expenses, bes culaodad 96,309 285,777, 236,921 172,727) 131,722 
Chur f Englan oS I | éeu ’ ls | | —————— —| ———| — 
City of Glaagow uo. 1657,203) 168921) 7,749} 7,936) 17,128) 14-7 | 159 '194,872 106 183,843,300'183 470,764 178,697 676 174,633,526 
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THE FIRST OF THE MONTHLY BANK ACCOUNTS. 


As had been agreed amongst the London joint-stock 
banks, the beginning of August has brought with it the 
issue of their monthly statements. Although it may be 
regretted that those statements are not~ all equally 
explicit, and that they are not all made up to the same 
date (the Consolidated being to the 25th July, Lloyds to 
the 29th, and the remainder either to the last day of 
July or the 1st August), they nevertheless enable us to 
start a comparison, which in time bids fair to be 
of substantial value in gauging the condition of 
the London money market. It is a matter for 
regret that the private banks will not for the present 
issue monthly statements ; but they have recently made 
so much greater a stride in the issue of their half-yearly 
balance-sheets, that it would be unfair to be too exacting, 
especially as there is in those balance-sheets an earnest 
that the community will not have to wait long before 
they will afford to tae public the figures needful to com- 
plete a monthly comparison. It was determined 
by the joint-stock banks that the form of ' monthly 
account should be based upon their statutory account, 
But it may be pointed out that the majority of the 
London banks have been ready to furnish details beyond 
what that statutory account provided for, and, in fact, 
give a virtual reproduction of their balance-sheets. On 
the other hand, there are others who do not subdivide 
money at call and notice from discounts, advances, and 
other securities, and such accounts cannot, therefore, be 
| dealt with as fully as the public would wish to see them 
dealt with. Still, it will be admitted that a satisfactory 
beginning has been made in the ten statements we shall 
now proceed to summarise, and the liabilities first claim 
our notice. The liabilities to the shareholders may now 
be treated as a constant quantity, and the following table 
excludes them from the comparison :— 

































LiaBivitigs to the Pusuic (ineluding Acceptances). 


SOV SHON PRE Inc or Dee. 
July 31.* | June 30. ‘during M’th 





| 





-——_— 


ns £ £ £ 

rc otee Seca treresithasecies 5,474,500 5,340,300 + 134,200 
Central of London ................: 1,586,400, 1,627.000— 40,600 
BN Kecsatesksenstinscdesecuweled biteve.. 9,660,900, 8,996,900 + © 664,000 
Consolidated .....¢.ccccceeseeesseees 3,362,300 3,416,100-—— 53.800 
I Br a 4,155,700 4,222,300, 66,600 
DI Pago ected eten thay Riveter sites 29,902,900, 20,673,800 + 229,100 
London and South-Western... 5,340,300) 5,189.800 + _ 150,500 


London and Westminster......... 
London Joint-Stock 
Union of London 


26, 925, 500) 25,463, 100: + 
ECAR os 14 622,300! 13 ‘637, 200, + 
wivToee000] Be ee 16, 308,600 + 


109, 180,100 100° 104,875, 100 + 4.305.000 


1,462,400 
985 100 
840,700 














* This date is approximate. 


The month of July has, it will be seen, added very 
substantially to these figures, the addition being entirely 
due to the increase in the deposits. During the same 
period, the ‘‘ other deposits” in the Bank of England 
gained only £370,000, but, on the other hand, the Bank’s 
‘other securities’ were reduced £3,000,000, and, toa 
probably not inconsiderable extent, these movements may 
be connected. The deposits of these ten banks were 
during July increased by upwards of £4,300,000 ; and 
while this is in itself a satisfactory feature, it remains to 
be shown how the cash in hand and at call has been 
influenced before it can be affirmed that the London 
banks are in a stronger position and hold larger reserves 
than they did at the turn of the half-year. 

The cash in hand and at the Bank of England—whith, 
in every case is separated from money at call and notic> 
—is, at any rate, considerably-increased :— 
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CasH in | Hann net at. Bank of ENGLAND. 


es take ‘Inc, or Dee: 
| July 31. | June 30. during M’ th 








—_ CS Dee 





_ 


Pads gatopenug “yearly 
Alanpes o8i.3i9-9N SBA Bo 590,400, 580,200 + 60,200 
Central of London seseease| 292,200; = 326,600, — 34,400 
PIE Y a scecnnaiaivhs+ithhasqnometedacdi |, 841,300 663,600 + , 177,700 
ROMENG OE ce ee 374,400 446,000 — 71,690 
Imapaetale i. 2608. AS 546,200' 472,500 + 73,700 
RNIN zd bo <4.n es actuation ded ous ok 2,537,800 2,820,300'- 282,500 
London and South-Western... : 777,800 840,500 - 62,700 
London and Westminster......... | 5,223,400 4,113,700, + 1,109,700 
London Joint Stock ...........0... 4,T63,9° 0}. 1,367,700'+ 396,200 
Union of London ...:.............. 2,585, 500) 2,491,300) + 94,200 


ace | Ti: a "15,532,900 M4, 072 400 + 1,460, 500 

Confining our comparison to money actually in stock, 

the proportion to the liabilities to the public has increased 

from 13°4 per cent. at the end of June to 14:3 per cent. at 

the end of July. But when we come to deal with money 

at call and notice, which may be regarded as the second 
line of defence, the position is completely reversed .-— 

Money at Cay, &e. 








| Inc.or Dec. 
July 31. | June 30. @ring M’th 

£ £ | £ 

ADRBMOBE SERGE... dec cee 00s SEES Ww ith discounts ae | etx 

Central of London.....,........ 210,000 210,000) sz. 
AS a aplonaian chants , 1,025,000 575,000) + 450,000 
Cotisolidated®, 20)... 5i4ss.0. pees 583,500 coe + 46,500 
Temporiad;. 2f5.0S%. b.000 000 sof 580.000 | 5,000) + 155,000 
DR 83.2: 2a ELS cetene 2,016,400 | 2 02 ,000| — 285,600 
London and South-Western* 427,500 | 311,600) + 115,900 
London and Westminstex® ... 3, 400, 100 5,293. ‘000|-—1 392,000 


London Joint-Stock ......,.,... With disc oun be ‘a | a 
Union of London* 2,633,400 | 3,070,6C0|— 387,200 


ee 








10,875,900 | 12,674,209 —1,798'3€0 
* fucludes money at short notice, 
Here, it will be seen, there is a falling off of nearly 
£1,800,000, or upwards of £300,000 more than the in- 
crease in the cash. Bearing in mind that the figures 
do not admit of our including call money in two in- 
stances, the cash in hand at the Bank of England and 
at call, &c., amounted on July 31st to £26,408,000, or 
to 24:2 per cent. of the liabilities to the pubhe, 
as compared with £26,746,600, or 25°5 per cent. 
of those liabilities on June 30th. It is quite 
natural that money at call should just now be a 
drug in the market. It is holiday time, and call 
loans are needed toa smaller extent than usual. . But 
the decrease is. not made up by cash in hand; and 
as the holiday and autumn drain sets in this feature will 
pessibly enough become more pronounced. Roughly, it 
may be said that the whole of the increase in the deposits 
finds its way on the other side of the balance-sheet into 
the securities held, though whether the increase ig in 
the discounts, advances, or investments eannot; es 
yét, be sufficiently determined. But enough has been 
given to. show that these monthly accounts may be mede 
an eflicient. test of the condition of Lombard Street, niore 
especially as we come to understand the full significari¢y 
of the returns now placed before us. 





——— ———— 


THE FALL IN UNION PACIFICS AND ITS 
SIGNIFICANCE. 

THE most prominent feature on the Stock Exchange 
this week. has been a heavy fall in Union Pacifie shares, 
which has depressed the whole of the American rail- 
way market, and has therefore affected to some extent 
most of. the other departments of the “ House.” We 
cannot but think, however, that the importance of the 
moyement in Union Pacifics has been much exaggerated, 
for it seems to us that, quite apart from the adverse 
rumours which have been current recently, a fall in these’ 
securities would have been justified. Let us lock at the 
facts. In 1884 the company, which had for some years 
made large and regular distributions to the shareholders, 
went into the non-dividend ranks, and although since then 
considerable profits have been shown upon paper, thd. 
npn of,the ordinary shares have never received a 
le penny of dividend. In 1890 the company fared yery 


be y, owing largely to heavy losses upon its leased mae 


controlled _ lines — more especially t 


Oregon _ Short 
Line — and 


asa. result there was a deficit. in 
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$50,000,000. 


absurdly high level. 


as much as 65,and 68. 


the public failed to realise the great and permanent 
change which had taken place in the company’s position 
since it paid 7 and 8 percent. dividends some seven years 
ago. They have, we are afraid, been perpetually buoying 
themselves up with the hope that those times of pro- 
sperity would return, and in this they have been like the 
holders of Chicago, Milwaukee, and St Paul: shares, 
whose ideas, judging by the price of the shares, are 
determined more by what has been done in the past than 
by what is likely to be accomplished in the future. 

But although the recent fall in Union Pacifies appears 
justified upon a cool appreciation of the facts, there can 
be no doubt that the downward movement has been much 
accentuated in the past week by some very adverse 
rumours in regard to the company’s position, and the 
policy of Mr Jay Gould, by whom it is now controlled. 
[t is said that Mr Gould and his associates have supplied 
the funds to provide for the onerous floating debt, and 
that they are now making use of that fact to force the 
undertaking into the hands of a receiver, who will be 
entirely bound over to their interests. In fact, Mr Gould, 
whose ‘‘ record,” as it is termed, is blackened by man 
railway scandals, including that worst ofall, the Wabash, 
is now said to be planning the complete and utter ruin of 
the Union Pacific. Now, we can quite understand the 
prevalence of such a belief, for the Union Pacific could no 
doubt be sucked dry in order to feed the Missouri Pacific 
—Mr Jay Gould’s private property—in much the same 
way as the Missour) Kansas and Texas or the Texas and 
Pacific, both of which were more or less ruined by the 
‘* Little Wizard.” At the same time, there are some con- 
siderations which militate against. such a supposition. 
The Union Pacific, we have to remember, is not an ordi- 
nary railway, for the Government has a large interest in 
it, having taken as security for advances to aid construc- 
tion a second mortgage upon the whole of the main line. 
This security, already none too good, the Government will 
not be disposed to see pass into Mr Gould's keeping. On 
the contrary, they would probably do their best to avert 
such a change, for public feeling in the United States is 
much opposed to that gentleman. Hence, we doubt if 
he is now deliberately seeking to wreck the Union Pacific, 
but believe rather that the company’s difficulties are 
Mainly due to ordinary circumstances, from which most 
American roads have suffered. Whether it will go into 
the hands of a receiver or not is uncertain, but if the 
present troubles are overeome—and that is at least pro- 
bable—‘he worst will no doubt be past, for very soon the 
compa iy will benefit greatly from this year’s excellent 
crops and from the improvement in rates. Nevertheless, 
at the best, Union Pacific shares cannot be anything 
better than gambling counters for a long time to, come, 
if, indeed, they ever occupy a different rank, The 
question of an ultimate improvement is an entirely open 
one. for although the road occupies in some. respects a 
good position, it is greatly over-capitalised, 

It is not perhaps surprising that the collapse in Union 
Pacitic shares, connected as it is with ‘the ascendency of 
Mr ‘Gould, should excite much suspicion in regard to 
American railways generally. People at 
‘eel that the individual power of the great. ‘ bosses ” 
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meeting the fixed charges upon the’ entire system. In 
addition, it is to be remembered that when Mr Adams, 
the late president, retired from office in the early part of 
the year, he left behind him a floating debt of from 
$15,000,000 to $20,000,000; while no settlement has 
ever been made of the company’s immense debt to the 
United States Government, which now amounts to over 
In these circumstances, the shares cannot 
be said to possess any real value as investments, but are 
mere counters for speculation, like Eries, for mstance. 
That their price should drop below 40 does not, there- 
fore, appear to us at all surprising. The wonder, rather, 
is, that they should have stood for so long at such an 
For instance, the shares last year 
sold’ at 71, in ‘1889 they went still higher, while 
in 1887 and 1888 they commanded at different times 
It is difficult to under- 
stand how such quotations were ever reached by Union 
Pacific shares, except upon one assumption—namely, that 


“at once begin to 


counts for everything, and that he who . invests in 
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American railway shares merely makes himself the play- 
thing of those manipulators whose names are so well 
known on both sides of the Atlantic. This feeling, 
is natural, but it may carry investors too far. They 
should not forget that there are a number of lines 
with good prospects, some of which at least are well 
managed, whose shares now stand at low prices, 
although it is practically certain that they are about to 
enter upon a period of increased prosperity. 












































INDIAN RAILWAYS IN 1890. 


From the report of, Lieut.-Colonel R. A. Sargeaunt, the 
Director-General of Railways in India, we learn that 
during the year ending the 31st March last, 874 miles of 
new line were open for traffic, raising the total open 
mileage to 16,996 miles, and that during the year sanc- 
tion had been obtained for the construction of 1,096 
additional miles. The increase, it will be seen from the 
following statement, was mainly in the State lines, 330 
miles having been added to the Bengal-Nagpur railway, 
and 163 miles to the South Indian. An important addi- 
tion, however, was also made to the lines owned by 
assisted companies by the opening of 162 miles of the 
Delhi-Umballa-Kalka railway. 


Extent of OPEN MILEAGE on Marcu 31st. 


1891. | 1890. | 1889. 1888, | 1887 




















Miles. |Miles. |Miles. |Miles. | Miles. 


State lines worked by companies} 8,077} 7,461) 6,882) 6,360) 5,863 
o do State..,.,. 4,680) 4,624) 4,556) 4,342) 3,936 
Guaranteed companies ..........4. 2,589) 2,588} 2,587) 2,588] 2,578 
Assisted companies ...............5+- 381) 218 218 218 218 
Owned by Native States, and 
worked by companies .....i..... 539| 473; 473) 410) 341 
Owned by Native States, and 
worked by State railway 
SENET” evtucaspeentoorersnemsssdvance 124; 124 16 15 16 
Owned and worked by Native 
BHOG0G isco cerinindss sdiicossscdsbens. 547; 546) 452) 385) 385 
Foreign Ln08 .0...002 0000dqusqepeoesas | > 59 &9 59 59 49 


16,996) 16,093: 15,243) 14,377' 13,386 

While the mileage statistics are made up for the fiscal 
year ending on March 31st, the traffic statements deal 
with the calendar year ending the 31st December, and 
the broad results of the working of the lines in 1890 is 
shown in the following table, the figures for the two pre- 
vious years being added for the purpose of comparison :— 


————$—$—$— 





1890, | 1889. | 1888. 

Miles open at the end of year ,........i..4.... 16. 15,759) 14,460 
Capital outlay on open lines..,..,........... RX 213,670,420) 205,046,099) 7 
Average cost per mile open _......-.sscssssos+s. 12,565! 12,504! 12.787 
Mean mileage open for traffic ..,.....,.e0se000 16,228 15,332) 14,379 
Number of passengers carried .............066+- 114,082,246) 110,402,383! 104,156,013 
Passenger unit milesrun  ............c.cce0seeee. 4,779,075,224 4,673,304 103,4,349,054 980 
Number of tons of s moved 22,612,713) 155,164; 

Ton mileage of g sos sersesses senseeeeeces sesse[0,009,668,215 3,639,462,392'3,576 997, 
SI INN da keuindibccecsarenscicnusoabasenses Rx} 20,670,116 492,007, 19,764,475 
Working expenses .........0.secessesseessesees Rx| 10,308,919} 10,377,548 —_ 9,874,347 
Proportion of expenses to earnings..,......... wen bie | ee 
Net earmings 6.5o.4.c.sesceepsesesseyeseseseeelX| 10,361,197) 10,114,659 9 890,128 
Proportion of net earnings to capital.........1 485% | 493% 12% 


The comparison with previous years is to some extent 
vitiated by the fact that the statement of 1890 includes 
for the first time the returns of the West of India Portu- 
guese Railway, with its 51 miles of open lines. Taking, 
however, the figures as they stand, there is an increase of 
Rx.163,417, or about 24 per cent., in the passenger 
receipts, while in the goods receipts there is a decrease 
of Rx.28,353, or just about} per cent. From all sources 
the total receipts in 1890 exceeded those in 1889 by 
Rx.178,019, or 0°9 per cent,, but seeing that the mean 
mileage operated had increased by 826 miles,the earnings 
per mean mile worked were only Rx.1,274, as compared 
with Rx.1,337 in 1889, a decrease of Rx.63 per mile, or 
4-7 per cent. This falling off was in part offset by o 
decrease of Rx.42 per mile in the working expenses, the 
ratio for expenses to gross earnings haying been reduced 
from 50°64 per cent. to 49-87 per cent. Notwithstanding 
this, however, the percentage of net profits to capital 
paee a eine which, in 1889 was 4:93 per cent., fell in 
1890 to 4-85 per cent... ‘-_ 

This falling off in the percentage of net. earnings is, the 
Director-General states, to be partly accounted for by the 
, fact that the late rapid extension of new lines on which 
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traffic is undeveloped has. reduced the general average, | output, whilst the heaviest diminution is shown in the 
and in part it is traceable to a diminution in the volume | case of Pennsylvania, Ohio, and Illinois :-— 
of the grain traffic. And a stricter method of accounting 































































































shows that the net earnings did not yield quite so much wreoL : m9 1890. 
as 4°85 per cent. upon the capital outlay. That is the Tons. Tons. Tons. 
percentage which the net increase bears to the capital Mossachenstte .. 8,900... 2,900 .., 5,000 
outlay upon the lines open for traffic. But if we include Meo vee at 9,900... SEO} 30,108 
: includ severe 144,500 .,, 184,800... 329,800 
the lines under construction and other expenditure in New Jersey ..... 59,500 77.700 158,700 
connection with the railways, the total capital expenditure Pennsylvania ... 1,660,400... 2,928;400 |. 4,415,300 
amounts to Rx.222,420,000, upon which last year’s net repeyand ree eeeeee 44,700 ... 64,700 ... 147,800 
revenue represents a yield of 4°66 per cent. And this Geri eaves hs on on ot AGREE. s~,.. SE 
return is insufficient to cover the charge the State has Alabama........... 338,500 ~ sigan ~ ig a0 
to meet, because while receiving the revenue from the West Virginia... 18,700... 56,800 |. 129,400 
railways in silver, it has to pay interest at home on gold, egeeky eoriesons aoe + 22,800 ... 47,900 
and consequently has to bear a heavy loss on exchange. Ohig = oct sor 400 o nae ee + duaene 
Complete accounts for 1890-1 are not yet obtainable, but Illinois ..........., 182,800 316,700 701,100 
Lieut.-Col. Sargeaunt gives the following statement of the Michigan ......... 101,200 -.. 99,000 “| 230/700 
actual net loss to the State in 1889-90:— Wisconsin.......... 81,300... 109,500 ... 219,900 
Re. ree petrol wane ni etre ms ae 
Loss on Guaranteed railways ............sescssseeeeeeee 578 | Other States. ’ ES* ’ " ‘ 
. Pate, lines leased to companies, open oT Other States...... en ee 19,800... 39,300 
ONG UNGPSD. .cccciccccdccccovccvccccccecocssocsc ’ 
» State cn military, open ..,........ re ae oe : metre ernen tee cay suntan 94 
»» State railways, military, unopen ......... , The falling off in production began to be observable 
» State railways, commercial, open......... 23,187 towards the close of last year, the reaction in the demand 
» State railways, commercial, unopen ... 104,011 for pig-iron being so great that before the first ten days 
2,013,974 of the present year had elapsed about thirty furnaces in 
Deduct gain on East Indian railway .........00.. 410,579 the Shenango and Mahoning valley districts had been 
put out. About this time, too, the Alabama coal strike 
OR CS caahoshaeseoueneas - 1,603,395 


was raging, and later in the half-year the Connellsville 
coal strike commenced. Under other conditions of the 
iron and steel trades the stoppage of the supply of coal 
and coke to the furnaces might have proved serious, but 
apparently the market was satiated, and it wes with but 
little reluctance that the iron manufacturers had their 
furnaces blown out. In some cases work was once more 
resumed at the beginning of June, but the statistics at 
the end of that month showed that there were only 295 
furnaces in blast, against 311 at the beginning of the year. 
The following statement gives particulars as to the 
number of furnaces, and alsoas totheir production accord- 
ing to the description of fuel used. It will be seen that 
in spite of the rapid strides made in recent years by the 
soft bituminous coal compared with anthracite and char- 
coal fuel, its use has received a check in the past half- 
year much greater relatively than either of its two rivals. 
The reduction in the production of bituminous pig-iron 
was 30°8 per cent., whilst in anthracite pig-iron it was 
only 17-2 per cent., and in the charcoal production only 
6 per cent. :— 


As tothe loss on the guaranteed lines, Lieut. Col. Sargeaunt 
writes :—‘‘ The loss on guaranteed railways is mainly 
attributable to the comparatively high rate at which the 
guaranteed interest has to be paid. Under its contracts 
with guaranteed railway companies, the State has to pay 
interest at the guaranteed rates until the contracts 
terminate, and it is consequently unable to obtain any 
advantage from the increasingly easy condition of the 
money_market ; that is to say, where the State could now 
raise money at 3}, or even 3 per cent., to pay off loans 
raised at higher rates of interest, it has still to continue 
to pay interest at or near the high average rate of 49 per 
cent. on the capital raised by the guaranteed companies ; 
and now, owing to the fall in exchange, the amount of 
rupees which have to be remitted to England to pay the 
sterling interest charges is equivalent to a payment of 
interest of nearly 7 per cent. on the total capital raised 
converted at par.” On the State lines the loss is mainly 
on exchange excepttin’the case of the military lines, which 
have been built rather for purposes of defence than for 
commercial?considerations. But against the direct loss 
which the State has to bear have to be set the indirect 
benefits it realises from the development of the resources 
of the country and the consequent increase in its revenue- 
producing power. 


Blast Furnaces. 










Production. 
In (Includes spiegeleisen.) 
Fuel Used. Blast} June 30,1891. | ——————_——__ ——_ -—_ --_ —_—. 
Dec. —————| First Half, ; Firat, Half, Total, 
31,’ 90) In. | Out. (Total 189). 1890 1890. 




















Anthracite 97 | 89 | 75 | 164 "907,100 | 1,095,700 | 6,889,000 
Charcoal ......... 64 | 52 | 8 |138|  262'800 | ‘280,800 | 2'186 000 
Bituminous ...... 150 | 154 | 110 | 264} 2,202,000 | 3,184,100 | 628,000 


Total ...........1 311 | 296 | am | 5661 3.371900 | 4,560,600 





AMERICAN PIG-IRON PRODUCTION. 
Arrer the heavy output of pig-iron in the United 
States throughout the year 1890, the results of the pro- 
duction during the first half of the present year are 
specially interesting. That there has been a great 


falling off is not surprising, for it was not difficult to see 
that the production of 1890, amounting to 9,202,703 tons, 
and surpassing as it did even the output of this country, 
was too great for the demand for consumption. By the 
end of the year, it will be remembered, stocks in the 
United States had accumulated heavily, and it was 
found necessary to blow many furnaces out. The falling 
off in the past half-year was a natural corollary to this 
over-production. The output during the six months 
amounted, according to the returns recently published in 
the Bulletin of the American Iron and Steel Association, 
to only 3,372,000 tons, against 4,561,000 tons in the first 
half of 1890, a decrease of 1,189,000 tons, or 26 per cent. 
The manner in which the production was distributed 
through the various States is shown in the following table, 
from which it will be seen that the decline was felt by 
the States in a very unequal degree, some of the smaller 

roducers, such as Massachusetts, Connecticut, Georgia, 
exas, Michigan, and Colorado, actually increasing their 


9,208,000 _ 


That such a heavy diminution in the rate of production 
of pig-iron in the United States as is shown above should 
have been accompanied by some decrease in stocks is not 
unnatural, but this decrease has been but small. 
It is some evidence of the manner in which the 
market was filled to repletion in 1890, that whilst 
1,188,600 tons less pig-iron was produced in the past six 
months than in the first six months of 1890, it has been 
only necessary to have recourse to stocks during the half- 
year to the extent of 167,000 tons, the stock in the hands 
of makers not intended for the consumption of manufac- 
turers being 442,000 tons at the end of the half-year, against 
609,000 tons at the beginning. And this total of 442,000 
tons still shows an increase of almost 60 per cent. com- 

ared with the stock of 277,000 tons which existed at the 
ginning of 1890 before the rush of that year commenced. 
Nor has the reduction in stocks, such as it has been, led 
to any stiffening of prices, which, besides being very much 
below the level of last autumn, haye in some cases been 
giving way steadily during the past half-year, in spite of 
the restricted output. The following quotations per ton 
of some of the principal classes of iron ani sicel will show 
the course of average prices since August last :-— : 
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esa B ig | 2 ee Bs 
i $4 (aries) ey] 2 ZeeGEE 
Month. [42 So¢ be | 82 | 2 REuhas 
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Per | Per | Per | Per | Per | Per 

Ton. | Ton, | Ton. Ton, | Ton, | Keg. 

| onan | ae | edie tome 8 
August, 1890 ....| 25:00! 18:00 | 15-10 | 18-10 | 31°25 185 
September ....+. | 25°50 | 18 00 | 15°00 | 18:00 30°50 200} 1°85 
October.......++- | 25°50 | 18 00 | 15°00 | 17°35 | 3000 | 2.00 1°85 
November ...... 95-10 | 18.00 1500 1700/2900; 2°00 1:80 
December .....- 24°50,, 18:00 , 1500, 16:60 | 28°50 |.,.2°00 1°30 
January, 199122221'93-50 17.50} 14:50 | 159512900) 200) 1°65 
February ........ | 93°35 | 1750, 14.50 16:25} 3000} 1°90) 165 
atth, ©. cccsvns 29°50 | 17-50 | 14°75 | 1650 | 3000| 190] 1°65 
MM iiss acute 22°50 | 17°50| 14°75 | 16°10 | 30-00) 1-90 160 
SNP hc ins oegraiaet | 22:00 | 17-50 | 14-75 | 16°50 | 3000 | 1-90 1°55 
Mae sdeievdcoes 91-00 | 17-50 | 14°75 | 16-25 | 30°30 | 1:90| 1°55 
July soseserecoes (21-00! 17°50 14°60! 16-25 | 30°00' 1°90) 1°55 


To sum up, it appears quite evident that the reaction 
which has taken place in the production of pig-iron in 
the United States is a very severe one, however durable 
it may prove. The Bulletem characterises it as the greatest 
reaction that has ever taken place in the trade, point- 
ing out that even the result of the panic of 1873 was not 
nearly so severe. At that time it took nearly three years 
for the rate of production of pig-iron to decline 27 per 
cent. Now, as we have seen, it has only taken it six 
months to decline 26 per cent, The Bulletin attributes 
the present reaction entirely to ‘ English overtrading in 
South American securities which have proved neatly 
worthless.” No doubt the unfortunate position of South 
American affairs has been reflected somewhat upon trade 
in various parts of the world ; but there is surely a great 
deal of exaggeration in attributing to this cause solely 
the falling off in American pig-iron production. At all 
events, it requires much less imaginative power to under- 
stand that the falling off this year is partly due to the 
phenonienal heaviness of the production last year, which 
even at the time was proved by the statistics to be going 
on at a rate with which consumption could not keep 
abreast. 


BUSINESS NOTES. 


The Central Pacific Railroad.—In our issue of June 27, 
we gave reason, why in our opinion investors would do 
well to be chary of dealing in the shares of the Central 
Pacific railroad. ‘The line,” we wrote, ‘is entirely in 
the powerofoneman—MrC. P. Huntington, That gentle- 
man completely controls the Southern Pacific Company, 
which leases the Central Pacific, together with a number of 
other roads that it is thought well to dominate in the 
same manner. As a result of the. Central Pacific's 
thraldom to Mr Huntington, the shareholders know next 
to nothing in regard to their property—its condition; 
real earnings, or prospects. Moreover, they are afraid to 
assert themselves, although it is at least probable that 
they hold a majority of the shares, the reason being that 
under the statutes of the State of California there 
is an wtnknown liability upon their shares. Mr 
Huntington’s shares, we need scarcely say, are held 
in the names of nominees.” With referenee''to these 
remarks, we are now asked to publish the following note 
which Mr. Huntington has addressed to the London 
agency of the company, and with that request we will- 
ingly conrply. Our readers will be able to’ judge for 
themselves as to the sufficiency of Mr Huntington's 
reply to our comments :—*I noticed an article in the 
“ London Economist, of June 27th, in which the writer 
“makes this statement :—'The Central. Pacific share- 
“holders know next to nothing in ‘regard to this ‘pro- 
‘“perty,’ &c., &c. T regret very much to see an article, 
‘‘ like the one from’ which the above is (qhoted, appear in 
‘a paper of the importance of the Ecoxomis, which I 
‘‘ believe intends to treati all subjects fairly: It is possible 
“that ‘all has not béeh done that’ should have been 
*« done to give information to the Europewn shareholders, 
“although it has ‘certainly been my intention ‘to: give 
“then: all the information that Iohave:dn’ reference 
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‘to this property. I shall be quite*ready@and willing 


. 
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“to give any shareholder in England, or here, any 


‘* information desired coneerning the affairs of the Central 


“« Pacific Railroad Co: Iam a large shareholder, and 
“ give much of my time to the affairs of that company. | 
«« T can assure all that none of the shareholders shall fare 


*€ worse or better than each and all the others if I can 


“ prevent it. The Central Pacific Railroad Co. owes the 
** Government a large sum of money, which indebtedness 
‘ affects the value of the shares, but I believethatthedebt } 
«« will bearranged tothe satisfaction of the Government, and } 
‘at the same time leave the shareholders in a position | 
« that will be satisfactory to them. As to the personal | 
‘liability of the shareholders, I would say that there is 
“‘ such a liability, although it is certainly very remote.” 
We have omitted from Mr Huntington’s statement a 
reference to a letter from him published some time ago 
in the Washington Post dealing with the relations between 
the Government and the company, which he thinks 
would be interesting to the shareholders in England. 
The full text of the letter is appended to his statement, 
but unfortunately, it is too long for us to reproduce. We 
have no doubt, however, the London agency will supply 


a copy to any shareholder who asks for it. 


The French Gold Coinage.—Details are published of 


the result of a small operation for the renewal of the 
French gold coinage which has recently been carried 
through, the Government having obtained a credit of 
£6,000 for the purpose in this year’s Budget. It com- 
menced on January 2ist and terminated on June 26th, 
during which time a sum of 128 million franes(£5,120,000), 
all in twenty-frane pieces, was taken from the circulation 
to the Mint for verification. Of the total of 6,400,000 
pieces, 1,023,458, or 15°99 per cent., were foreign gold 
coin, not only of the other countries of the Latin Union, 
but that of Sweden, Austria, and Russia, circulatin 
freely in France as being of the same weight wail 
standard as the French. The proportion of foreign gold 
to French has, however, diminished, as it was found to 
be 17:02 per cent. in the similar operations in 1889 and 
1890. The French pieces, 5,376,542, were made up of 
4,740,018 full weight, 636,263 light, and 261 spurious, 
or which had been fraudulently tampered with. 


Of this last category, 181 pieces were false, made of gilded 


platinum. The proportion of spurious pieces shows a dimi- 
nution, attributed to the rise in the price of platinum. The 
proportion of light French coin, which was only 9°89 per 
cent. in 1889 and 1890, had increased to 11°83 this year. 
This increase is accounted for by the diminution in the 
coinage of gold of late years and the consequent smaller 
proportion of new coin in circulation. 
1795 down to 1879 the average annual coinage of twenty- 
franc gold pieces was84 million francs, but it has since fallen 
to 74 millions, The great quantity of foreign gold shown 
to be in circulation is due to the pieces tested being taken 
from the head office of the Bank of France in Paris; a 
tally of the pieces received in the branches showing only 
11°88 per cent, The cost of recoining the light French 
gold was £5,967, of which £4,730 was for the metal 
added and the rest for expenses. 
recoining the light twenty-franc pieces at their full weight 
during the last three years has been 24-2 centimes, orless 


From the year 


The average cost of 


than 24d per piece. 


The Manchester City Council and the Ship Canal.— 
The Manchester Corporation has not been slow in 
placing itself in a position to render financial aid to the 
great, Ship Canal undertaking. At a meeting’ of the 
Corporation on Wednésday, it was made clear that the 
issue of £1,500,000 stock this week was made for this 
purpose, and the Corporation sanctioned the payment to 
the Canal Company such amounts as Will enable it to 
discharge its weekly engagements for five weeks at a rate 
not exgeeding £40,000 a week. It was also stated at 
the:meeting that at the request of the Corporation th? 
company had promised to furnish a statement | 
as to its position, and to answer any inquiries they 
might “make. © Tt might“ have been thought” that 
the: naturaland wisest, policy of the Corporation 
would have been to have satisfied themselves as to the 
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real circumstances of the company before, entering into 
the engagement to supply it. with financial aid... But, at 
any rate, it is satisfactory to know that. knowledge as to 
the actual position of the company is:new to be obtained. 
The Mayor of Manchester seemed. to make rather too 


much of the point, for which he-said- he was able to 


vouch, that the Ship Canal directors had not mortgaged 
their property, and “had not actually exhausted their 
full capital powers, but still had a respectable margin.” 
The Mayor said he wished the Corporation and the public 
distinctly to understand this,. but, unfortunately, it seems 
tous to be rathera mere matter of formal expression 
than a point of material importance. The company may 
not have exhausted its ‘capital powers,” but it is; of 
course, one thing for a company to possess such powers, 
and quite another to be successful in.exercising them in 
order to raise fresh capital. | on 





Silver in the United Statesi—The prospects of further 
silver legislation in the United States are, the Washington 
correspondent of the New York Commercial Bulletin 
states, engaging more and more attention as the time ‘for 
the meeting of Congress approaches: © The prevailing 
impression is, that a Free Coinage Bill will pass through 
both Houses next winter, but that it will be promptly 
vetoed by the President. The friends of the President, 
however, are desirous of saving him the necessity of inter- 
posing, since such action on his part would, it is thought, 
injure the prospects of his party in the Western States 
and amongst the silver mines of the Pacific slope. An 
effort will therefore probably be made to shelve. the 
question, on the ground that the United States Govern- 
ment are now making inquiries here and on the Con- 
tinent as to the possibility of arranging a new bi- 
metallic union, and that it is desirable to wait until the 
result of these inquiries is known. It goes without say- 
ing that any attempts to induce this country to enter 
into a bi-metallic league will prove futile, and in the event 
of our abstention making it impossible for the Republicans 
to carry oat their dilatory policy, they may not impossibly 
seek to effect a compromise by limiting the free comage to 
the silver produce of the United States mimes. In any 
case, it is very evident that political and not financial con- 
siderations will determine the action of Congress, 


Finances of Brazil.—The Budget statement issued by 
the Brazilian Minister of Finance shows that whatever 
else may have changed, the country is no nearer the 
attainment of a budgetary equilibrium under the Repub- 
lican administration than it was under the old régime. 
When drawing up his report, Finance Minister Araripe 
had not received all the returns for the year 1890, but 
he estimates that the total receipts for that year will 
amount to £18,592,400 (taking exchange at 24d to the 
milreis), and the expenditure to £23,923,000, thus 
leaving a deficit of £5,330,600. For the current year the 
revenue is placed at £20,410,300, and the expenditure 
at £23,358,600. leaving a deficit of £2,948,300. 
A hope is expressed, however, that economies may lead to 
@ reduction of £700,000 in the expenditure, and that a 
profit of £426,000 may be derived from the Government 
sales of gold; and if that hope is realised, the deficit will 
be reduced to £1,822,000. But to expect that as compared 
with 1890 there will this year be an increase of £2,250,000 
in the revenue, and a decrease, of £1,300,000 in.the ex- 

nditure, is to take a very sanguine view indeed ; and 

eaving calculations as to the future to be valued at what 

they may be worth, the fact that last year has in all 
probability closed with a deficit of over £5,300,000 is 
not encouraging. 





Wills and Bequests —The Illustrated London News 
gives the following list of wills proved, with the amount 


of their personalty in each case :— 
Right fen. William Hugh Elliot Murray Kynnynmond, £ 


BY] OF Minto <..ccc..ccccsccscocecesdencrcsccecccncstes seteegaseetons 53,000 
Sir Vincent Rowland Corbet, Bart., D.L.,J.P., lateof Acton 
Reynold, Salop ...........-seeessessseres ss sendabersterasennasansssezses 20,000 
Sir Augustus Rivers Thompson, K.C.S.L, C.LE., late of 5 
Roland Houses, South Kensington .......----1--.++esseseeeerers 800 
Mr Thomas Jennings White, late of 8 Whitehall place ...... 62,000 
Major Wm. H. Archer, late of 13 Courtfield g , 8.W. 54,000 
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Mr Charles Fletcher Skirrow, late of 20 Sussex gardens, 


Hyde Park, W............... cnasghid Weaptpedescougpeibbinkisdiseatese 37,000 
Mrs Esther Huddleston, late of Bishopsteignton 
Lodge, Teignmouth, Devon. .........scsseeccesedeessessceeannaees 37,000 
Mr Bannister Jackson, late of Heathfield, Ashton-on-Mersey 36,000 
Mr James Holmes, late of 53 Portland street, Manchester 22,000 
Mr Charles Thompson Dealtry, late of Springthorpe, 
UPON So Lala, isd cwneciden ares ce cessdactseanecs 19,000 
Mr William Webb Follett Synge, late of Leslie House, 
Wastbowrnd -.3...2....4....secedlossceoveBevedeoss Risenabdns ‘nog bates 7,498 


Dame Caroline Huntley, late of Heatheourt, Torquay ...... 2,800 
Sir Gustavus Hume, late of 20 Royal York crescent, Clifton 226 








Aoreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, August 6. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR, 
Augyst 6, 1891. rely 30, 1891. August 7, 1890, 
; Cc Cc ft . 
Capital of the Bank ......... 182,500,009 O .,. 182,500,000 O .., 182,600,000 f 


Profits in addition to capi- 
tal (Art Law of June 9, 


REBEL -EK ER jeeibipdcho<indse 8,(02,313 54 ... 8,002,313 54... 002,315 
Reserve of the Bank and its , F wees 
branches ..4:.... { .4...d... 22,105,760 14... 92,105,760 14... 22,105,760 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 ... 4,000,000 0 
Special reserve.................. 9,907,444 16... 9,607,444 16... 8,907,444 16 
otes ine rculation .........3,010,313,385 9  ...3,051,867,285 0 ...2,972,332,675 0 
Interest on securities trans- 
ferred or deposited..... 15,239,495 64 . 14,556,514 28 ... 14,247,880 40 
Bank notesto order,receipts 
payable at sight ......... 42,229,988 35 ... 41,756,629 58 . 60,383,414 23 
Treasury account curr:nt 
Creditor ..... ......,..--.4. 360,208,773 23... 369,891,150 25... 215,278,047 25 
Current accounts, Paris... 334,383,784 51 ... 349,582,691 60. $34,172,361 61 
Do branch banks............. 49,802,Nj5 06 .. 67,044,721 0 2. 6.,088,650 0 


Dividends payable ............ 4,557,570 33... 5,061,109 33... 4,114,622 70 
Discounts and sundry inte- 











POUR hd BES cod 3,202,225 18... 2,618,023 53... 2,184,020 47 
Rediscounted the last six 
MOMCHS? 2.2.5. .1AL kee 1,357,644 66. 1,357,644 66... 1,186,687 41 
SUMAIIED ..64...04.se-seceqece-eeeee 81,821,623 49... 34,204,588 83 .,. 33,526,031 64 
Tete hci deit 4,079,812,048 18 ..4,153,055,826 U0 ...3,914,220,768 65 
CREDITOR. 
Cash in hand and in branch f e f c f r 
DOIARS cess ccoccsccancscveves 2,637,029,239 S$ ...2,030,715,800 27 .. 2,584,633,172 41 
Commercial bills overdue .. 474,753 49 . 33,131 3d 60,227 83 


Commercial bills discounted 
in Paris not yet due ... 227,231,007 75 
Do foreign bills .,.....-.... ois 
Commercial bills, branch 


vw». | 286,369,353 6 ... 937,821,667 14 


DEEN 55s. Gaddis ocd 366,048,152, 0... 404,080,808 0 .., 827,492,908 0 
Advanees on deposits of 
DOOR". .4Fo Aieteses 12,002,000 0 ... 12,075,200 0 ,,, 16,408,700 0 
Do in branch banks ...... 1,516,000 0 .. | 1,501,000 0... 1,250,500. 0 
Do in public securities .... 126,710,602 €8 .,, 123,867,715 3 .., 116,027,697 6% 


Do by branch banks ...... 164,627,730 0 ... 166,088,347 6 ., 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) ... 140,000,000 9 ... 
Government stock reserve 12,980,750 14 .., 
Do disposable .......... ceoe 90,927,285 82... 
Rentes Immobilisées (Law 
of June ¥, 1°57) wee. 
Hotel and furnitare of the 
bank and ‘landed pro- 
perty branches... ... 
Expenses of management... 
Employ of the special re- 


136,171,158 0 


110,000,000 0 .., 
12,980,750 14... 
99,627,235 82... 


100,000,000 0 


140,000,090 0 
12,980,750 14 
09,626,220 sO 


100,000,000 0 4. ve. 100,000,000 0 


13,388,633 0 , 
1,815,944 81... 


13,388,633 0 .. 
1,109,113 17... 


13,517,195 0 
2,303,808 43 











BEFVE occorece es cocceovesees 9,907,444 16 ... 9,907,444 16 ... 8,007,444 16 
Syd ries 24.0005 -00sc00d--eedevenore 165,954,386 20 .,. 159,926,265 14 .., 114,915,262 1 
OUD © cise iibdicedee, 4,079,312,948 18 ...4,153,055,826 0 ...8,914,220,766 55 


The above return compared with that for the preceding 
week exhibits the following changes :— 





INCREASE, Franca. DECREASE. Francs 
CD rcninent: sossctognninrens 6,313,449 | Circulation ........6.000 cree 43,553,840 
Treasury account ..... ...+.. 9,602,377 
Private deposits ,...,,.......2 23,640,613 
Discounts ............ .. 97,670,992 


The advances on securities have increased 11 millions 
(£440,000) by borrowing for the bourse settlement. The 
other principal changes are caused by the bills that ran off 
at the end of July, shown by a decrease in the discounts on 
the one hand, and in the circulation and private deposits 
on the other. The London. exchange has adva this 
week to 25f 26}c. This rise is said to be due to a remit- 
tance of £300,000 by a Jewish philanthropist in aid of 
his co-religionists. The bourse settlement being at an 
end, and business stagnant, the private discount is easier, 
at 24 to 2% per cent. The Bank has gained nine millions 
in its gold reserve on the week, although there is now a 
demand for coin for export, a premium of 1 per mille 
being paid for napoleons. The cash in to-day’s return 
was composed as under :— 


Revell deteevs dite remnant tice eee eT 


sme grenmener cunedenaneremens 
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“ver 





Francs. 





Ee * 
pr 0 ai 
~ 


a 


re 
Three per Cents ......... 100 ... 
Redeemable Threes...... 100 ... 
Four-and-Halfs ......... 100 ... 
MUMIA 7B cocspbowbssdstbunkas 100 ... 
Austrian Gold 4 % ...... 100 ... 
Turkish Fours ............ 700'..: 
Egyptian Unified......... 100 ... 


Bank of France Shares 1,000 ... 
Banque de Paris ,........ 500 . 
Crédit Foncier ............ 


500 

250 
Suez Canal ............... 500 .. 
Panama .,......,..:+s-secss0 500 i, 
Northern Railway 400 
Western Railway 500 
| Orleans Railway 500 ... 
Eastern Railway ........ 500 ... 
Lyons Railway : 
Southern Railway ...... 500 ... 
South of Austrian Rail. 500... 
Rio Tintos 


seeeee 
see eeeeee 
ee eereeee 


FOR ee een eeeeeeeee «6 6ee tee 


the sales to 40,707,447¢: 


funds. 


Tae Aes aot wer 
Re ee a 


= | 


ee 


—- e) 7 rn A , . Z ae aan meena <i ae =f 
nq - A 2 . J ogy Ls ONS eee pene eer ae oe See a> arvana 
— ” - 7 o pane eg oo priiens Ss e me et sige iY ni . 
Le se os heiene saat nad 4 , 4. ee - - ee - Eee - - 
ee de eatin - f P . POG Ets es ne ete le A OP POEL 
M u g ‘ ¥ 7 a e 7 — “ae ” a 
ie a 2 Us - et a anow~ a 
, - nd SA ree 
p Savy o aan ° 


OO 1,375,019,005= 55,000,760 ... 
Silver...... 1,262,010,244 50,480,409 ... 


2,637 ,029,249=105,481,169 ... 
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Aug. Henson aa duly rer tract, and made the manufacture of matches a State 


Francs. 


August 6 
fc 
95 27% ... 


105 30x ... 


A decision favourable.to,the Match Com 
pute with the State, arising out of the liquidation of the 
old monopoly, has been given by the Council of State. 
The contestation turned on a sum of no less than seven 
llions; _— was aes by the Government, Under 

e monopoly exerci the co 
17,010,000f was paid seman See 
‘to manufacture 35,000: ‘milli 
event of the year's production exceeding that number, a 
supplement of 40 per cent. on the value of th 
The monopoly was renewable in periods of five 
at the end of 1889 the Government termin 


1,366,396,926 = 
1,264,318,873= 


54,655,877 | stock in hand which was about 10,000 millions; but 


ours, 4f; Cordoba 
French bank shares 


Comptoir 


Returns of the operations in Rentes during the second 
quarter of the year on orders through the Treasury 
agents in the departments, liquidated in Paris, show that 
the purchases amounted in capital to 74,990,088f, and 
Compared with 1890 there 
was an increase of 11,904,254f in the former, and a 
decrease of 10,966,129f in the latter. 
millions was consequently taken off the Paris market for 
investment in the provinces during the quarter, making, 
with the balance in‘ the first three months, a ‘total of 
66 millions this year. The purchase of Rentes in the 
half-year by the Caisse des Depots et Consignations for 
the savings banksalso,amounted to 193,117,709f, inelud- 


ing about four millions for annuities and superannuation 


A sum of over 22 


pany inits dis-. 


y to the State for the right 
ons of matches, and in the 


e surplus. 
ears, and 
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department. The Government was bound to take over the | 


M. Peytral, who was the Minister of Finance, claimed 


2,630,715,800=105,228,632 to set off against the purchase price the ee 

Money was easy at the settlement, but making-up | #x ona surplus production in 1889. The manutacture 
prices showed a palpable fall in most departments com- 
pared with the previous account. 


in that year had not exceeded the 35 milliards, but at the 


French Rentes are| commencement an unsold stock of 10 milliards had 
: ; : ded 
supported by the daily buying for the savings banks, | femained over from 1888, and the Government pretend 

which wtdveiavs a million Gunes daily, but Old Threes | that it should be added to the rane of ere 
nevertheless showed a fall of 15c, and the Loan 20c on would then amount to 45 millions. T hone the ve 
the month. On the other hand, Redeemable Threes and | admit of that pretension, and the Council o G — 
Four and a-Half per Cents. rose 80c. International | now justified the resistance to the demand of the Govern- 
Funds were without exception lower. These are made up 
twice a month, and Italian showed on the fortnight a fall 
of 1f 60c ; Spanish Exterior, 3f; Argentine, 1886, 56f 25c 
per bond of 500f; Brazilian 
bonds, 25f; Greek Five per Cent. bonds, 22f 50c ; Portu- 
guese Threes, 3f 60c ; Russian, 1880, 90c ; Consols, 95c ; 
Turkish D., 30c, 1890 bonds, 15f. 
were also lower, excepting Bank of France, which gained 
40f on the month; Banque d’Escompte declined 22f 50c 
on the fortnight, Banque de Paris 28f, 
d’Escompte 32f 50c, Telephone shares 25f, Lombard 
shares lost 15f, South of Italy Rails 25f. and Portuguese 
Rails 27f 50c. Miscellaneous shares were generally 
better; Suez gained 22f 50c, and Paris Gas 12f 50c. 
Omnibus shares also rose 20f, but the improvement 
has been since lost, from apprehensions of a renewal of 
the strike. The termination of the settlemert was the 
starting-point of a sharp recovery in prices, which are, 
with few exceptions, higher on the week. Scrip of the 
French Loan gained to-day 174c at 93f 85c, and 
Portuguese Threes 1f 10c, at 39f 50c. 
the week on the other leading securities were as follows :— 


ment by its judgment that the 10 milliards formed part 
of the production of previous years, and that to include 
them afresh in that of 1889 would be charging the tax 
on them twice over. This decision has caused a rise of 
30f in the shares of the old company, the final liquidation 
of which may now be proceeded with. 

The Telephone Company has not had the same success 
in its appeal to the Council of State for an indemnity for 
the compulsory purchase of its lines by the Government, 
It claimed 10 million francs, on the ground that its con- 
cession had been extended from five years to thirty-five 
under a convention signed by both parties, the company 
and the Government. That convention was, however, 
never ratified by Parliament, and the Council of State 
decided that it was invalid. The Government was, how- 
ever, so impatient to annex the telephones to the Post- 
Office that it took possession of them by force a week 
before the expiration of the five years’ concession, and the 
Council of State has allowed the company compensation 
for the unearned profits of that week, without damages. 










































The yariationson| The Crédit Lyonnais has obtained authorisation from 
the Russian Government to establish a branch at Odessa. 
July 30. A sum of one million roubles, which may be eventually 
fc f c | increased to five, must be deposited at the State Bank as 
9512 + 015 |q guarantee, and the Russian Minister of State will 
ne 7 ‘ 0 874 exercise @ control over the rate of interest allowed by 
9010 + 0 45 | the Crédit Lyonnais on deposits and current accounts. 
9670 + 0 40 The receipts from shipping on the Suez Canal in July 
18 50 + 030 | amounted to.8,310,000f, against 5,749,592f in the same 
ain ‘ ann Pn month of 1890, and 5,311,916f in1889. The first seven 
765 0... ... |months of the year produced 51,159,585f in 1891; 
1245 0 + 310 0 | 39,598,143f in 1890; and 40,728,929f in 1889. 
1,412 50 + 30 0 A scheme is under consideration to organise a weekly 
nee * . . market for coal and metals in Paris at the Commercial 
1,837 50 + 750 | Exchange. : 
1,065 0 +10 0 Returns of the foreign trade of Italy in the first half of 
1,522 50 + 750 | the year show that the imports fell from 690 millions 
32 § + 8 0 | ire or francs in 1890, to 598 millions in 1891, while the 
1/292 50 + 250 | exports rose from 433 millions to 452 millions. The 
295 Q — 250 | balance of imports over exports consequently decreased 
550 62 + 12 37 | from 257 millions to 146 millions. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, August 4. 


Things bore a brighter aspect on several days during 
the past week, and sometimes it seemed as if the time of 
trial were over, that at least a faint copy of previous 
prosperity was about to return. There was a decided 
and energetic advance in several departments, which, if 
the public had shown greater support, might have ended 
in a spirited recovery. Unfortunately, the tendencies 
which rule public opinion are Poratraece to a degree, and 
people are now just as ready to take to vain alarms 
as they were in recent years to help to run. 
up quotations. The gloomy feeling is accentuated 
by the effect of the depression in trade, which is 
visible in nearly all departments. The iron and 
the ‘steel trade are languishing, and manufacturers of 
textile goods are complaining as to both foreign and 
home trade. These are the two principal trades of the 
country, and it requires only this consideration to give 
one an idea what an effect it has to see these sources of 
national wealth suffering depression, Agriculture is, if 
possible, in a still less satisfactory condition. The harvest 
prospects in this country are for the most part dis. 


the con-" couraging. The position has been used by political writerg 
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and by writers for speculators .to exaggerate the evils 
existing in this country, and, of course, things are not quite 
as bad as we are sometimes told... But,what is true suf- 
fices to explain the almost generally existing nervousness 
which greatly facilitates the work of the bears. Consider- 
ing all things, it would require very little to make quota- 
tions decline, but to improve. things. solidly it would 
certainly require a well-concerted and supported action 
of about the whole banking and business community. That 
such action should be taken is a. most improbable thing, 
and the prospect is that business will continue irregular. 

In this large frame of general. circumstances, small 
events should appear as small as they really. are, 
and it appears aimost stupid to attribute, as has been 
done, the weakness of businessduring the last eight days 
to the fact that the Deutsche Bank had fallen 
a victim to a fraudulent operation of one of 
ts clerks, with a loss stated at a little over 
a million marks (£55,000)... The man had put 
the bank’s signature on paper, engaging it to 
buy rouble notes. The incident is lamentable from a 
moral point of view and instructive to. the managers of the 
bank, who will no doubt glean a lesson from it, but as 
affecting the general course of business itis almost a 
matter of indifference. Nor do the reports and state- 
ments as to the reception of the French naval officers by 
the Russian Emperor and the talk.as.to preliminary 
treaty arrangements really influence the markets. This 
eventuality—an understanding between France and 
Russia—has been before the eyes of everybody since about 
1878, and people are accustomed .to these thoughts, 
whatever they may feel about the matter. More- 
over, the news has nothing in it. to frighten the public. 
It would have been a different thing if the demon- 


strations at Cronstadt and St Petersburg had surprised | 4 


the market in that state of expansion and over-specu- 
lation which existed two years ago. But since that time 
all things have changed. The Argentine catastrophe, the 
events in London and in Paris, and. other affairs; haye had 
&@ much more direct bearing on the markets than recent 
political prospects and diplomatic posing. The great 
bankers are very well informedabout the probable course 
of affairs, and especially as to affairs in which the French 
Government is concerned. © And being well informed, 
they have both time and opportunity to prepare to 
meet any contingency. I should go so far as to say that 


even a political catastrophe would find the financial com- } 


munity well prepared. Of course there is an intense 
desire for the continuance of peace. -The idea that it 
might be disturbed is abhorred, but if it were, the slow 
movements in these markets would jhardly cut deeper 
traces than they do just now. The point .of view taken 
by our chief financiers is, that we are, entering a long 
period of business stagnation, and — thus convinced, 
they are arranging things in a quiet and safe way, which 
seems to preclude the probability of either a catastrophe 
or a time of prosperity. They resemble @ captain who 
a taken in his sails, getting ready for whatever may 
n, 

e monthly settlement having passed over to almost 
Universal satisfaction, since it brought no calamities, the 
money market began to show a normal appearance. 

es dropped, and the private discount rate went down 
to 3 per cent. This is quite a decline, and cannot fail to 
encourage those who continue to wish for a reduction in 
the Bank rate. The only object these people can have 
in view is to excite s ion by the prospect of cheap 
rates, for certainly the trade and commercial communities 
© not complain about money being too dear. On the 
contrary, it must be considered that a stead rate, if not 
too high, is much more suitable to the.solid interests of 
the business community in this country than rapid fluctua- 
tions. I should conclude from such considerations as 
these that the Imperial Bank will not change its rate for 
the present. id 
Business in Funds has been very slow, German loans 
were quieter and somewhat neglected during the past week, 
though there appeared to be aslightly better demand for 
Three-and-a-Half Cents. Foreign Funds were 
neglected, though they promised to fare a little better, 
about the middle of the week. When London began to 
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send lower quotations, however, the energy of operators 
suddenly vanished, and prices went down again accord- 
ingly. There is a strong party in thiscountry which works 
as hard as it can.against the present level of Russian 
loans, which they consider too high. The reasons which 
are alleged. in support of this movement ought to 
have been valid six years ago, if one admits that 
they are valid now. All the arguments refer to the 
scanty development of Russian wealth and economy. 
They state that trade fn Russia is too backward to furnish 
in a large and sufficient measure what is required for her 
growing wants, which rise not only from her armaments 
but also from the necessity, political and economic, to 
carry out great and costly railway projects and other 
arrangements. Those who advance these opinions state 
that in the case of war Russia might find it difficult to 
meet all her engagements.. Whatever may be the politi- 
cal appreciation on these subjects, impartial writers, in 
my opinion, are bound to say that such is not. the 
impression one collects in the intimacy of financiers and 
bankers. They seem to think, although they cannot often 
speak freely that Russia will always be able to pay her 
way, though in so doing she may be compelled to mort- 
gage her future. 

The decline in the credit of Portugal is also felt here, 
as for many years past Portuguese loans have been dealt 
in rather largely. The amounts in question cannot be 
compared with those in London and Paris, but they just 
suffice to give some alarm. But what is worse than any 
present consideration is the fact that the future of 
Portugal is looked at in a gloomy way. 

Italian loans played no conspicuous part in the moye- 
ments of the past. week; but the fact should not be lost 
sight of that the bankers are doing what they can, in a 
uiet way, to recommend Italian loans. 

In the market for cash transactions, only a little busi- 
ness was done during the week, Russian Preferred 
bonds were quiet, and in some cases declined. | Austrian 
Preferred bonds were also depressed, but Vienna came in 
as a ready buyer, and quotations were sustained. Home 
railway uate were rather low. Bank shares fluctuated, 
and in many cases closed weaker, bringing them to 
about the same level.at which they stood a fortnight ago. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT.) 


. Vienna, August 4. 

The price of nearly: all our stocks and shares has 
undergone a frésh reduction during'the past week. This 
unexpected moyement is to be attributed to the action of 
Berlin bears, who think that Austrian securities have no 
right to maintain their high quotations, whilst every- 
where, and chiefly at Berlin, so extraordinary a fall has 
taken place. in consequence of over-speculation and 
thoughtless investment, the warnings against which were 
so long of no ayail.. A glance at the reduction in: the 
prices of some of the bank shares will show the great 
change that has taken place in the minds of investors :— 


End Jul pe 
nd July, an . 
1891. 1890. 
Price of the Shares of— Marks. Marks. 
Berlin Discounting Company...... 17250 .... 26425 
Handels Gesellschaft......++sse «')' 188/87... sic! 2000 
Darmstadt Bank .....-00-e+ 50 00,,41823:75 186°50 
yg pe ete Repetre 145-75 179°60 
Bank of Dresden .....0..)...008. 18710 “.... 198°70 
International Bank; 6.2. ..0.6.5.6 * 91-75 139-0 


During the same period the shares of some of the 
leading Vienna banks have undergone the following 


changes ::— 
a Beginning 
July, 1891, J anuary, 1890. 

Florina. Florins. 
Anglo-Austrian Bank ..,... 15580 ...... 15580 
Vienna Bankverein ..:..... TIO cate 126-25 
Boden Credit-Austalt ..-... 967008 io... 309-50 
Austrian Credit-Anstalt..,...° 289-00 \...... 326-25 
LApernOnK sun o< ine ceeden 208:00 0000 23140 
TRE TEL c o'o'g cn a.0e canes 233-00 _ ree 249-50 


A comparison of the balances at the Berlin and Vienna 
banks shows. that the latter keep a) much larger. reserve 


of currency than the former. The prudent caution of | 
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‘ 7 . ra 6 ss 4 binant titania oe ie 3 wei ; ponaaee : a st cnn fais 
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The reports of the Austro-Hungarian life assurance | 
companies for 1890 are rather favourable. The returns | 
of 18 companies show that 56,886 policies for 99,043,063 fl 
(£8,253,588) assured were delivered during the year, and | 
that at the end of 1890, 500,420 policies were in force, 
assuring 750,276,608 fi (£62,523,051), the premiums) 
amounting to 1,246,271 ft (£103,856). , oil 
| -The Russian Government has allowed the shares of the | 
Servian Danube Steam Company to be quoted in Russia, | 
and a‘ Panslavist paper states that more than half of! 
these ‘shares are held by’ Russian investors, by which | 
means‘ t have acquired the rigkt to nominate the | 
direetors of the company, and the journal admits that } 
the: company is in the way of becoming a Russian under- | 
taking. 


Correspondence. - e 


Austrian investors has not failed to make due. impression 
upon bank directors and upon operators. Under the 
circumstances, and taking into consideration the firm 
behaviour of our leading financiers, it is not to be expected 
that the depression of prices of Austrian securities ‘will 
last long. 
The returns of the foreign commerce of Austria-Hun- 
gary oe the first three months of 1891 show a decline, 
which is chiefly due to the long and hard winter. The 
railways had to strive against more than usual difficul- 
ties, and steam shipping was interrupted for a longer 
period than the average. The imports of, foreign mer- 
chandise into Austria-Hungary have been. reduced from 
29,464,000 cwts in the first quarter of 1890, to 28,836,000 
ewts in 1891, or by a little more than 2 per cent. The 
exports declined from 56,496,000 cwts to 52,232,000 cwts, 
or 7°5 per cent. This represents in commercial valué a} yo" 
reduction in the imports from 150-44. million florins]. 
(£12,536,700) to 145°15 million florins (£12,095,800), 
equal to 3-5 per cent.; and a reduction in the value of 
exports from 178-24 million florins '(£14,853,300) © to 
160°90 million florins (£13,408,340), equal to 9‘7 per cent. 
The receipts of Customs duties amounted: inthe same 
period to 11,349,192 florins (£945,766), against,11,698,1438 
florins ean in 1890. id leads 
On the Ist of August the last portion of the railway 
from Serajevo to Metkovich ‘was ‘opened. ‘Thanks to 
this very clever work, Bosnia and Herzegovina ‘dré' now 
opened to international commerce. The length df the 
railway net is now 514 kilometres (319 miles).:, Nine 
tunnels, to the length of 833 metres, and a great 
number of bridges had to be constructed. The work of 
blasting the rocks required no less than 31,000 kilo- 
grammes (589 cwts) of dynamite. The summit of the 
mountains, which form the frontier between. Bosnia 
and Herzegovina, was pierced by a tunnel. of, the length 
of 648 metres. The combined countries are now not only’ 
open for‘commerce, but also for tourists, who will finda 
very rich field, considering that the Bosnian mountains, 
with their magnificent forests, present so much’ more, 
natural beauty than even Switzerland andthe Tyrol. A. 
number of new hotels are being built for the comfort, of 
tourists. ae es 
The Political Economy Committee ‘of the ‘Austrian! 
Reichsrath, which was charged with the work of exainin- 
ing the Bill in favour of the Danube Steam Company, has’ 
accomplished its task. The Committee's report, which 
has been printed, begins with the consideration. that the 
Danube s upping is at a disadvantage as compared with 
that of the Elbe and Rhine, because the ports on'thé latter 
are nearer to the ocean, and to-the richest andy most 
| cultivated countries, and because the: current of «the 
| Danube is much more rapid than that of the» Blbe and 
j even than that of the Rhine. The. Danube also-suffers 
from other natural difficulties, and there. is ‘greater 
liability to damage from.fioods and: ice-floats: : ‘The main 
hindrances in the river are now. being overcome by 
diflicult engineering work; a great task was atcom- 
plished fifteen years ago by the regulation of the: river 
PRR 4. Zane of ten une miles along! Vienna ; but 
© satter Work was not undertaken in consideration’of| The only question which was dealt with in Court was | 
PI RACoC: ak Wien a ea ae a question fonts, Apel she judgomtoppell the plaintittey 
rt allows, that some harm has been donetoithe eshibn! vlaintift's sian Seemed ste peter: a oaatias - vn 
Rhea eetenes teste ee | Plaintiff's. ex parte statement, of particulars. It is un- |} 
reduction of railway tari. During the past ten feats| ge ie ee? Me You. how unjust such a:publie | 
{| the rates tor passengers have been reduced’ by 29-5:per| The . soci sato.; er xy | 
{| cent and for goods by 52:7 per cent... General: trafic of que, ME Moseot ne ee ee 
course Was increased by that means, but, the conveyance | ~ The adn oe 
of passengers, for, long, distances |'was: (not so:mueh 
affected, The .number .of passengers of:. the » latter 


iss by has, as a) matter of fact, been reduced since. 
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THE NEGOTIABILITY OF BILLS OF EXCHANGE 
. ‘T0;THE EDITOR OF. THE ‘ECONOMIST. ~ 


_ Sm,—You most. truly say that, ‘if the negotiability of | 
a bill of exchange is to be restricted, that should be done | 
inno ambiguous fashion, but ina way in which the ordinary 
business man ean. readily understand.” Would you | 
favour your readers with ‘a form?—-Your obedient | 
servant,!0-!) fic 2 B. 


; 
} 
| 
} 


' 


[When the object.is to. meet-special cases, how can a 
general form be given ?—Ep. Kcon.], 


LIQUID ASSETS OF BANKS. 7 
» 3 TO THE EDITOR OF THE ECONOMIST. ~ | 
Sir,—In the article on this subject in your issue of | 
25th inst. your ‘correspondent holds that bills of 
exchange must be discarded from consideration as liquid 
assets, ‘‘ because from their very nature they cannot come | 
within this category.” | 
I venture: respectfully to dissent from this view. } 
‘The average amount of English and foreign bills current 
in the United Kingdom was estimated by Mr Inglis: 
Palgrave some years ago at 351 millions, with an average | 
cutrency of 50 days. It follows that bills to the average | 
amount of 7 millions a day reach maturity, ard thus 
afford bankers an inflow of cash, or its equivalents, of some |} 
50 millions a week whence to replenish their cash reserves | 
to any needful amount at will. i 
For ‘these and other reasons I would place bills of } 
exchange amongst the leading forms of the liquid assets |] 
of banks. » A Practical BanKER.  } 
July 31st; 1891. : } 


NT 


‘THE EQUITABLE LIFE ASSURANCE SOCIETY. 
TO THE EDITOR OF THE. ECONOMIST. 
_ Stz,—I note the, comments in your issue of the»lst } 
inst on the case of Moxon v, this society in Newport, | 
Mon. I 
The newspaper which publishes this report took upon 
| themselves the responsibility of publishing an ex »parte | 
statement, made by the plaintiff, in support of which no } 
particle of evidence has ever been adduced. ~ | 


| 
| 
] 
} 


The. admitted item refers solely to Mr P. 8. Phillips’. 
assurance, ; ! f ( : uk 
The soeiehy arped Ap eben regret that their Cardiff }| 
representative made the not unnatural mistake in 
ig tao wanes the number ‘of passengers on | mentioning the name of MrC. D. Phillips, of Newport, 08 
Sanda momencee craen ae anal The transport’ of | being insured for £20,000 with this society, instead..of | 
fo 2:1. million — The ®: from 1:4 million tons Mr P. S. Phillips, of Pontyminster, who is insured for 
duction of rates was. of cg ne Ctlect. of the: re-| that amount, /andon this fact ¢oiuing'to theit notice they 
| Sosna remit mart sca sweety ont she did what evry ier eee nthe ceumetanes yon 
tii Ree aye Gone, ’ ; ir, ive 
{| n..1890 amounted to 11,498,765.» guides. (c058,230), pay thts Court the ere eee rye eeeeonge | 


whereas the ex iture reached 11,539,000 fi 
A ; P endit ' 4 100 fi r Moxon’s allegation that our representative sta 
\.Teduction of the expenditure is therefore ‘to him that Mr May, cashier of the Bouk of England, was 
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insured with us, which statement was corroborated by a 
printed document, is absolutely untrue, as I can prove to 
you if you will take the trouble to call here. 

Our representative also denies having said that the 
Chairman of the Stock Exchange was insured, nor was 
there any necessity for him to make such a statement, as 
we have too many prominent. members of the Stock 
Exchange insured with us for large amounts to give such 
an assertion any weight. é 
_ Regarding Mr Moxon’s. statement. as to our rate of 
interest bemg but £4 10s 6d per cent.; I beg to state 
‘that that is absolutely ineorrect, as our accounts prove; 
and I would refer your readers to the official docu- 
ments published year by year by the society, and also 
the various Government reports. 

Regarding the statement in -Mr-Moxon’s claim as to 
our increased expenses, the very large, increase of new 
business more than justifies the comparatively small 
increase in the expenses. 

The official published, documents of this) society show 
the cost of our new business to be very materially 
4) under the average of that of the English and Scotch 
{| offices.—Yours faithfully, 
A. Munxirtricr, Jun., Manager. 
The Equitable Life Assurance Society: ; 

of the United States, 
81 Cheapside, London, E.C., August 5th, 1891.’ 


——————— 
Motices of Wooks. 


j| Notions Fondamentales d'Economie Politique.» Par M. G. 
4] - de Molinari. Paris, Guillaumin and Cie. 

Tas new work by the editor of the Journal des 
Economistes is one of the most complete that has appeared 
4] on the subject, and formsa development of the theories 
j| advanced by the author in his miscellaneous writings. It 
is less a text-book of political economy, than a history 
and exposition of economic laws and phenomena, and 
the causes that have accelerated or impeded: their pro- 
ij gress. Competition he regards as the mainspring’ of 
evolution. It was the foundation of. the natural law 
under which primitive life developed into organised 
societies, under the instinct of self - preservation ' 
and the necessity of procuring means of. sub- 
sistence. Competition was first manifested between 
the human races and the animal species in their 
pursuit of the fruits of the soil and objects of the chase ; 
then as the spoil diminished as the competitors employed 
their forces in destruction only, without thought of pro- 
duction, a state of war arose which ended with the exter- 
mination of beasts of prey,.and the reduction, of the 
weaker human races to slavery, the conquerors employing 
their captives in agriculture and industry. Compe- 
tition also stimulated progress in the arts of war and 
government. During intervals of peace exchanges of 
products with those of other countries increased, and 
foreign competition became a new factor, The pheno- 
mena of production and distribution, with the natural 
laws governing them, became an object of study, and the 
science of political economy was created. Those phe- 
nomena and laws are described and reviewed at length 
by M. de Molinari. It is to ignorance of them 
he attributes the errors of Socialists, who have 
imagined as remedies for the sufferings and discontent of 
the working classes such nostrums as the abolition of 
wages, subordination of capital to labour, nationalisation 
of the.soil, &e. M. de Molinari opposes to the Socialist 
panacea a scientific economic programme adapted to 
modern existence. Without, however, offering it as an 
immediate cure for all the ills of humanity, he eyen 
admits that it does not respond to the present tendency 
of opinion on social questions, and has little chance of 
being adopted until experience has proved the fallacy of 
Socialist degmas. 


THE MAGAZINES FOR AUGUST. 
Tue most striking article in the Nineteenth Century this 
menth is “‘ The Next Parliament,” by Mr Edward Dicey. 
After pointing out that the record which the, present 
Parliament has to show is a fair, and in many respects a 


brilliant, one, Mr Dicey confesses that, unfortunately, 
“under democratic institutions sentiment and. self- 
interest have much more to do with the outcome of 
elections than common sense or a regard for the public 
welfare,” and that “there is little in the record of the 
Ministry to excite popular enthusiasm.” Even Free 
Education has not excited anything like enthusiasm on 
the part of those it is designed to benefit. No doubt, ‘to 
the vast majority of educated and thinking men, no justi- 
fication is needed for the continuance of the present 
Ministry in office beyond the plain fact that their tenure 
of power is essential to the maintenance of the Union; 
but, unfortunately, the fact that Home Rule means the 
repeal of the Union, and that the repeal of the Union 
means the dismemberment of the British Empire, has 
never been brought home to the minds of the masses,” 
Therefore, as. Mr. Dicey regards the maintenance 
of the Union as the one paramount desideratum, and 
as he believes that the return to power of the 
Liberals, with Mr Gladstone at their head, involves its 
repeal, he urges that the dissolution of the present Parlia- 
ment should be postponed as long. as possible, since “ it 
needs no argument to show that in the summer of 1893 
Mr Gladstone is less likely to take a prominent part in 
any electoral contest than he can be in the spring or 
autumn of 1892.” In the meantime, Mr Dicey thinks 
something might yet be done to dispose the minds of 
the working-classes in favour of the present holders 
of office. The measures he suggests are: Irish Local 
Government, to which the Ministry are already pledged ; 
a.reform of the House of Lords, which the essayist 
thinks is more likely to be carried out on a sound 
and satisfactory basis by the?present Government than 
by their probable successors; equal electoral districts 
and numerical representation, which would weaken 
the vote of Ireland, Wales, and Scotland, and greatly 
increase the electoral power of the English towns— 
now the stronghold of Conservatism; Mr Chamber- 
lain’s scheme for State insurance, or something 
analogous’ to it; and, lastly, some measure in the 
direction of the Hight Hours movement. With 
regard to the last-named recommendation, Mr 
Dicey) does not for a moment conceal that his 
own convictions are opposed to'any such Parliamentary 
interference. ‘‘ Personally,” he says, ‘‘I am a believer in 
the discredited policy of the laissez-faire school........, 
but the whole course of legislation in recent years, no 
matter what party was in power, has been one series ‘of 
violations of the fundamental principles of my old-fashioned 
creed.” His attitude on this point is clearly stated in the 
following words: ‘‘Ifwe want to secure the working-class 
vote, we shall have to pay for it, and I doubt if we could 
paya cheaper price than that of undertaking to’pass a 
Bill in the next Parliament, limiting ‘by legislation the 
hours of labour.’ \ In truth, all Mr Dicey's recommend- 
ations are but party tacties; and we must confess that | 
with his policy of expediency we have little sympathy. 
‘A War Correspondent’s Reminiscences,” by Mr 
Archibald Forbes, is pleasant reading, and shows what 
an exceptional concurrence of qualities, mental and 
bodily, are requisite to make a successful war corre- 
spondent. In ‘The ‘Confusion Worse Confounded ’ 
at the War Office,” Sir George Chesney gives the 
promised second essay on the reforms he advocates 
in our Army administration. It is a careful essay, but 
not so telling as the first: Of course, reconstruction is, 
always a more difficult and less showy process than 
demolition ; but General Chesney's proposed orange | 
ments strike us as being terribly complicated. Mr R. E. 

Prothero has an excellent article on Théodore de 
Banville. The materials have been carefully collected 
and skilfully employed, and the ‘literary criticism is just } 
and well founded. In “ Identifi¢ation by Finger-tips,” 
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‘Mr Francis Galton propounds a new and Speer 


has no thesis to prove. He tells us the somewhat 











unlike the British tranp, the American tramp does not 
frequent the high read; he travels by rail, often on goods 














There is a very 


leasant paper :in The 
:** Reminiscences of 
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and ‘vividly’ before his readers. Captain Shaw» con- 
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; infallible test of identity. The pattern formed by the REVENUE. - 
tf small ridges of the skin of the tips of the fingers and oo. —, RRR TS 
i thumb would seem tobe “practically unchanging from | fer the. (:igphy tot 1800):40 Eades 
tf infancy to the most advanced age ; and in no two indi- ae |g ane: Aug. 3, Aug. 
a4 ; viduals are they absolutely similar. Mr Galton proposes } _. _falllihde toned ee 
aa) ‘that careful impressions of the finger-tips should be a eae ony 273,000 
Hi taken and registered in the case of all persons Whose | Excise 2.) sssssseseseeene | owe, | Saeoa0 S37 100 
4) identity it is important to establish after a lapse of years. ee Res cry ches Buty. | rey Soke 
| ‘ In» The Contemporary, by far the most interesting Property and Income Tax | 2,786,000 0 
i article is the last in the number : “The Antipodeans, 1i,'"| Soon service wn. "700,000 n 
‘ by Mr D. Christie Murray. His impressions are the} Crown Lands 92. 120,000, 
t more trustworthy in that they are the fruit of a recent] ‘ot: Suez Cane! Shares, | 
t sojourn of two years’ duration in ons ont snosher | Beanns ons Re Tagen ET Bhot 21388 cases 
ii of our Australian» eolonies;) and*»that while Mr Murray wee - 
a must be accounted a most competent observer, he Total Reveipts.....) + | 27,662,162 28,041,734) 1,187 BOT 276 288 
1 disheartening. news that among the younger genera- Sl cnaccasmuheeehi-eeel Geena w 510,498! 950,788 
a: tion there = many who have : hatred of os and | Do” Bank of oe iment j| 157,678 
i of everything English. Otherwise, his views are very OTHER RECEIPTS." nee 
| ‘much the same as those expressed by. Mr C. Fairfield in \April 1 toApril 2 to April x euaeee ~ 
a: ‘ State Socialism in the Antipodes "especially as to the pAuy. 1,'01.pAug. 2,90. -L 7M, 
: ii ‘pernicious influence on the welfare and development of Pirencevenpelaet i i ieanpens — ies eas 
TE the colonies of the ascendancy of the working. class. } jmperial’ Detence Imperial Defence 
Tee «The American Tramp,” by Mr Josiah’ Flynt, , reveals | ) Ab ie | 1,658.20): Act, 1088 no =| 271,078). ATBON8 
cea the unexpected fact that the United States are already | Dutch Loansact| 519, te BID nn] 25 BB). oe 
Tt plagued with an organised army of tramps. Mr Flynt | ‘pésr mnevationsl ae oe eS I sandals: -2 tid 
age ‘tells us that there are at least sixty. thousand of them, Act (net amount); 8,616,270|R od em p $i on of s 
ER with #-slang as distinctive as that spoken by their British | (wntepaid)... 1,800,000] «» 400,000\reasury Bille fol sensi 
: ; ' j supply paid off 
cad congeners, and ¢ollected and published, a hitndyed (net'amount)......| 2,010,400) 1,985,906 - 
ont) years ago, by Bamfyld Moore Carew. The New Exchequer. - Bi a 
ea! World tramps have among themselves a regular hierarchy omit Sons 350, 2,00 , 
2. and a system of internal government and discipline. But, OFF) sesernenn 400,000” 
aa In respect of Custome—Beer and Spirit Duties 65,374 ...... 
} a trais;oceasionally even onthe buffers of the carriages. ‘Rateeri Deer DA RE DOND woewinworite » BAGS itis 
it 'Pointsmen who oppose his unauthorised use of the trains | | In reapect of Probate Dutyecn 2. gonees a. 749) 
| are apt to be made away with: | = tes wooeik ' ! enews 
a} ew Review, 


ilk Hunting,” from the pen of Mr 
Edward North Buxton,* He has*a happy faculty of} 
bripging scenes. from his sporting expeditions brightly | , 


communications. 
tributes an instructive article on ‘Theatre. Fires.”’| Communications must be authenticated by the name of the 
Under the heading ‘‘ Jewish Colonisation and the Russiam| | writer. F 


| 
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eee Oe —— I 
EXPENDITURE cece | 8195,940) 20,621,648 Ione 1,444,164 

















_ Exclusive of transfers to the Local Taxation Account:— oh 








TO READERS AND CORRESPONDENTS. 
The Editor ofthe Economist cannot undertake to return rejected | 





Persecution” there are two articles; the first, by Mr. $e See VENaane Soro 2th i 
‘Arnold White, is extremely, guarded in its tone; the 7. 


second, by Mr E, B, Lanin, is passionately outspoken. | The Bankers’ Gazette 
have we found much addition to our, previous knowledge, 

ational Review My Karl Blind’s “ Pleafor the | BANE OF ENGLAND. 
her adhesion to the Triple Alliance, he brings forward] | .%) .°" -186UE DEPARTMENT, 


Aw might be expected, this painful and difficult topic is 
a 

nor any 4 solution of the distressing problem.. 

Triple Alliance” takes a wise and statesmanlike view of As'Récottier p truant tothe Ack Ts tas: Bik: Victoria, cap. 38; for 

a considerable amount. of evidence! to prove, that, both 
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‘dealt with by nearly all the magazines, but’ nowhere} ° rr 
_ “BANK RETURNS AND MONEY MARKET. 
In The Nati 
the situation, for whom he holds there'is no safety save in eck ended on Wednesday, August 5, 1891. 


Sg a Ea Sg 
ae ot Pe ea Sl 
















Garibaldi and Mazzini foresaw. that Germany and Austria, 





edd. P8 , £ si .U) aes & 
Notes issued ...... 42,657,520 | Government debt .. 11,015,100 

















Must become the natural allies of United Italy, that Geld con bein pn on 
it behoved her to cherish the friendship of, England. Of ’ a 
what he. calls ‘the notorious ‘Outidanos’ article ” the 42,657,520 42,657,520 
essayist apenks with a,sort of regretful bitterness, Mrs : BANKING DEPARTMENT. . 
Andrew 's ‘* Rousseau’s Ideal Household” isa par-| £ » £ 
ticularly bright, lively paper. : oprictors’ capital.. 14,553,000 | Government —_seeuri- ‘ 
' Oab ieeeccesesseege 8,600,644 | ties .......008 cere 11,398,655 5 
! ‘ ¢ deposits* .,.. 3,814,404 | Other securities .... a8 
. e er Sopoette . + . - $4,982,814 | Notes ......... maerly see - 
7 Seven-day an er Gold and silver coin ; 
i NEW LOANS AND NEW COMPANIES. Title. se” 291,689 rah 
% ‘The new issues of the current year, exclusive of vendors’ | * Sr a sani 
4 shares, &c, 8% _ , 56,542, , 
| » &c., have been as follows : be. * Including Exchequer Savings’ Banks, Commissioners of National Debt, and ' 
1 | , Capital | ‘Payment Liability, Dated August 6, 1891. ° ¥. MAY, Chief Cashier. 
: ' » Amount Lops Ai sananaemeen men 64,686,461 Ohteme .) poeta A ' — arene ’ FRIDAY NIGHT. 
. | penal Be "B10 whmrel.siui, 260,000" ca ,| The preceding accounts compared with those of the previous 
i Boropah of Hastings Six laatecrens.  1QQD pee ws, oe. | Week exhibit ;— osetia 
AS 52 Alaa for, weekecads sss desersten ; ” ' on ee £ 
in PTOI ig 1PM ol] eee SMR mene mntercmeeene me oe NN 
at ENNIS aR ana [A oe Tg] See sec ne me elite SUR 
it Lc TRA RB en econnn Bulligieryyerngeseeenennerenyvtceneeeenrnenereneine —itggamarcemee OTR 
aE MOT seseneesenrssseeessnonanee 000 | 1BBO..oveessssersneneenetenssee be MATTED 1 aecae ve cree che ciclo, COT ce, | OOS 
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The following shows the amount of the Cirsulation, Bullion in 


. both departments, Banking Deposits, Banking Securities, Reserve, 


and Rate of Discount, for three months ending August 5, 1891 :— 


(eee te ee 


&£ é 
"May 18 20,944,301, 346,000 in 


Securities 
in 


is 











» 


& € 
24,948,830 86,427,023 d1ainass 12,445,471 si 5 
‘ 425, 2483,13,836,889) 853'— 
94,647,730 39,382,060 41,263,232 16,069,579, 40° |— 
in| 25,021,000 (39,619,397 39,884,006 17,660,596, 443 4 
in| 24,868,700 '40,516,568) 39,705,395 18,758.u71| 46 |— 
461,000 im) 24,858,360 (41,996,244 40,500,009 19,435,697, 46 3 
24 28,198,058, 291,000 in| 25,457,310 41,772,993, 40,620,525 19.190,748| 459'— 
July 1 28,254,201) 332,000 in| 26,463,990 42,041,630, 41,754,632 13,245,211, 3 3 
8 27 060,432) 830,000 out) 26,520,700 41,998,291) 43,191,235 26,939,732) 404 — 
15 25,968,033) 1,106,000 out} 26,465,550 40,646,848, 42,884,949 13,052,483, 39 | — 
22 27,004,058, 944,000 in| 26,190,770 (40,912,667, 41,518,654 17,263,238 42 |— 
29 27,246,390, 238,000 . ir! 26,274,140 '39,902,792) 40,663,742 17,422,250, 434 — 
Aug 6 27,181,667 402,000 in 26,814,275 35,207,218 39,725,252 16,817,292 423 — 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


ears corresponding with the present date, as well as ten years 


k, viz. : 
Aug 8, | Aug 7, Aug 6, Aug. 5, 
1833. 1889. 1890. | 1891. 


20 21,969,569, 995,000. in 
27 |24,267,309 2,181,000 in 
June 3 |26,231,596 1,880,000 in 
10 27,111,771 
17 27,844,057 








At corresponding dates Aug 10, 
with the present week. | ssl. 











} 

Circulation (excluding: £ £ | £ 

Bank post bills)......... 27,891,175 } 25,341,646. 25,533,790. 25,646.015' 26,814,375 
Public deposits .........+ -| €,152,737 | 3,364,529 4,459,321, 2,759,788 8,314,404 
Other deposits ............ 25,767,202 | 24,391,103, 27,340,587, 28,217,885 24,982,314 
Government securities...) 14 663,649 | 16,367,396. 17,836,423 14,209,287; 11,233,655 
Other securities............ | 20,427,766 | 18,540,182 20,525,926 23,584,983 23,886.597 
Reserve of notesandooin: -13,032,567'{ 20,958,160 11,577,558 11,426,009, 16,817,202 
Coin and bullion .........) 24,673,742 | 20,099,800, 20,916,348 20,622,024, 27,181,667 

li bilities a 883 % 303% 864% 365% 43 

BDILICIES ...e.ce.seeeeee on % 
Bank rate of discount .. 24 % 3% 8Z 5 4 a} 

of Consols..... edt: 8 994 95 95 95 

Price of silver per oz ... 514d 41}gd 423d 503d 4540 
Average price of wheat...) 463 94 | 833 | 3808 8d | 85a lod 883 Od 
Bag) ere ey oe 25.26}-B1 25.324- 374 25.16}-233 25.333-38$  25.25-30 

— Amsterdam (short) 12.2-3 } 12.1}-2} 2214-2) 1224-3} | 12.1}- 2} 

— Hamburg (3 mths. 20-71 | 20.59-63 20.593—63 20,€8-72 | 20.04-56 
Clearing-house return ... 108,706.000' 99,678,000 124,597,000 174,800,000 124,487,000 





* New 42 per ceuts.—Goschena. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1881 an excess of £5,339,436; in 1888, an 
excess of £5,850,971 ; in 1889, an excess of £6,814,661; and in 1890, 
an excess of £4,632,902. In 1891 there is an excess of £6,596,217. 

In 1888, at this time, the directors of the Bank of England 
had just raised their rate of discount from 24 to 3 per cent. The 
stock markets were active and firm. en oy 

In 1889, the money market was firm, and the Bank rate was raised 
to 8 per cent., mainly owing to the expansion in the internal circu- 
lation. It looked as if the rate would be raised still further. ©On 
the Steck Exchange prices had an easy tendency, but the position 
was not unsatisfactory. 

In 1890, gold was arriving from New York, and the continental ex- 
changes moving in our favour, rates in the money market became 
easier. The discount rate, however, stood at 44per cent. Qn the Stock 
‘Exchange business was limited, but’there was a recovery in Argen- 
tines, the resignation of President Celman béing at last ‘announced. 
| “Thefollowing from:the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given sepatately, together With bhe total in- 
crease or decrease to date in each case :— 




















We Stook Exchange Dave, |{*Fourtha” of the 
Ending. | Total. Pay Daye =” | Console Pay Days.| “Stonth 
Bate. & | Date 
1891. 
J.14F.12 
26 
. 12 
25 
Apl 10 
May 13 
June" 
July 15) 
jm 624,430, | son | RUT,SIT, | ps” fo 8S OTE 
woe | 865,280, |. ove | ; 251,060, | agg, | 202,078, 
. — we BO Vile [= isaz pan TE ett 
| 289,107, 
Bote” : ae | a ee 
Mita Re ot BFE oc ee ot Tol 


Sine heourn” tetom: . ¢ the “Fourth” sel) ou Bank Houday, - - 
“Bhetixpwren? exon sence: tthe’  Houday. 
The following isthe Manchester Bankers’ Conaring — 

ears. 
Paagasizocne, 3 boaame > 
MBO ve. cores see sersensevoenpstiionsessesseeeeevessereer102,019,632  sereereee 150,291,081 





“Thirty weeka ended July 25 cecoceocssccccssssee:98,455,450 sereeeny SB 990” 
se I 3 rr 2 Hae 
w+. 96,146,006 


96,655,343... 
ABE 1D JBOL..... sn-as--sene-e £511,682 = 0°6 per cent, 
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The principal items in the latest weekly accounts published by 
the leadin: Continental and the New York Assoctated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year ;— 


BANE OF FRANCE. 













August 6,) July 30, ——- A or Decrease, 


1891, 1891. 




















































































ASssETs. £ £ £ £ £& 
Coin and bullion—Gold ...| 55,001 54,656,000) 52,696,000] + 345,000| + 2,295,000 
_ Silver..| 50,480, 50.573,000' 50,689, > 93, = 200,000 
Dleppient ont. Sécenene «>| 35,925,000) 39,415,000, 83,407,000} — 3,490,000; + 2,518,000 
NObOS ocis ccceece coveeeceneesf 20,41 122,075,000) 118,393, - 1,662, + 1,620,000 
Government deposits ...... 14,412,000) 14,796,000) 8,690,0°0) - 384,000, + 8,803,000 
Private deposits ............| 15,347,000 16,280,000; 15,782, - 942,000;- 435,000 
t 
IMPERIAL BANK OF GERMANY. 
July 31, | July 23, | July 2v, | 
1891. 1891. 1890. Last Week.|Last Year. 
Asante. & £ & 2 £ 
Coin and bullion .....,...,.. 45,917, 45,995,000) 41,929,000'+ 12,000) 4+ 3,988,000 
Djecodats aay Ae enneed.1, SLABS SLING PAINS CRY. Se 
ABILITIES, 

Notes in circulation......... | 47,968,000) 49,395,090 48,764,000 4+ 673.000 — 796,000 
Current accounts ............' 26,047,000 26,089.00 17.744000 — 42.000 + 8,303.00. 
AUSTRO-HUNGARIAN BANK. 

duly 31 | duly 23, , August 1, | 
1891. 1891. | ‘Last Week. |Last Year. 
Assers, £ A) "Qe er @ £ 
Coin and bullion—Gold ...} 6,479,000 5,476,000, 4,854,000) + 8,000|+- 625,000 
— Silyer..| 16.578,000 16,588,000, 16,533,000) — 10,000) + 45,000 
Discount and advances ...| 18,713,000 18,266,000, 17,571,000\+ 447,006) + 1,149,000 
LIABILITing, Pi ok; 
Circulation . .. .......- .....-' 39,357,000 38,449,000 42,484.000'+ "908,000'— 8,327,000 
NETHERLANDS BANK. == 
| August 1,, July 25, ( August 2, 
1891. 1891. 1890. |Last Week/Last Yoar 
Assets, L £ & £ 
Coin and bullion—Gold ...) 4,404,009; 4,403.qu0) 5,117,000/+ 1,000] 713,000 
os Silver..| 5,589,002} 5,769,0u0| 5,368,000/+ 70,000/+ 471,000 
Phoouns, and advances ...) 8,355,0U0| 8,217,000) 10,372,000/+ 133,000/— 2,017,000 
ABILITINS. 
Notes in circulation.........| 17,394,000 17,066,000 | 17,907,000/4- 328,000 Er 513,000 
DO DERIED 65.9 0s.d once. Sons. 438,000 | “433,000! 2.525.000! + 5,000 '~ 1,987,000 
NATIONAL BANK OF BELGIUM, = 
August 1, July 25, ; August 2, 
101." 1801. 1390. "| sset Week} Last Year, 
Aasnrs. ayn ee £ £ £ 
Coin and bullion .. ......... 4,352,000 4,389,000 | 4,232,00C}—  37,000)4+ 120,00) 
passat ai cateestencdansd 13,464,000 13,878,U00 | 13,180,000) + 86,000) 4  284,U00 
AABILITIBS. | 
Citation .........c........} 15,640,000 15,534,000 15,356,000] 106,000 + 284,000 
Depovite scopes. Eco 2,426,000 1,858.00! 2,542.000'+ 568,000 - 16,900 
BANK OFSPAIN, 
August 1,, Ju August 2, | 
1891. 1301 | A eo.” tant Week! Last Yeas. 
Asserts. 2 & z & & 
Coin and bullion ........... 10,424,000 | 10,220,900) 11,020,090 + 204,000 — vii 
Discounts and advances...| 42,417,000' 43,940,000! ' 4,700,000 —1,524,000' + 1,717 
LasBiLirims. / ' 
Circulation .....)...-6:0+.005 .| 29,281,000 | 29,438,900) 29,836,000 — 157,000, 555,000 
| NEW YORE ASSOCIATED BAWKS, 00 
t, Auguss 2, 
1991. ~~ tase yo. kaa Feet 
fpecie be eeeede eed tenceeges ean t —_ arene 
Tr Pi y ) i+ 
isn’ discoubjs ...... 80;3520,000'— —180,000|—" $°530'000 
nes eer 40,000) +, 100,0 
n eoneee et ap erees ther ae 4 
pe de Sa csesonsdaede 83,180,000 - 840,000|— 2,1 
Reserve (Specie & Notes)} 24,140 24,280,000)" 22,600,000 — © 140,6u0'+ 1 ) 
1 FOR@Ev esis nepstesoncs. : 20,795, 000/—~ B00) 
xcess of actual reserve... ; 1,865,000 — 55,90) + 
(ee etd eect 





‘Discount and Loan Market.—There has beea the normal 
expansion for the time of year in the internal circulation 
during the past week, and the Bank reserve shows a decrease 
of over £600,000,Jin spite of the fact that about £400,000 was’ 
received ‘on Balance from abroad. ' As this decrédse in the 
reserye, however, is merely the periodical movement which / 
in the ordinary course takes place at the beginning , of 
August, rates in the discount and loan market have not been 
affected by it, not bythe fact-that the demand in the 
bullion ma 25 OF, gold pespinmant ee hee been 
continuéd. en business Commenced after the holidays 
loans were in some sinall‘demand, but the rate has remained 
all the week at as low a quotation’as # per cent. for day-’ 
to-daymoney aid }:per cent,,for short loans. The discount 
raté ‘has been weak, at“ Ty per tent. The market is plenti- 
fully supplied with money, aud at. present the possibili 4 
shipments to the United States and elsewhere taking. 


ne aes 


Comparative Increase | 


PO beekicbsriecedr re 
Last Week./Last Year. | 


ee nent anaes 





| 


later, aré not tiaking any impression. “The priticipal move- |f 


ments in this week’s Bank return, besides’ those’ alfeady 


alludedato, are decreases of £562,000 in other “deposits, 
£436,000 in other securities, and £1,043,000 in the publi 


| depottite, The following shows the ‘course of rates, day by 


day, during the week :— 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
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Market raves of discount :— ug 6) 
j 60 dais deal). ccsessrseseane eatin 6, 
; : eee. f_. teaetinsnrcinen an tiewictee E 6 
a Co} meme 8 
:—Day to day oe oersee 6 
t Fortnight (at iast Settlement)... 8) 
: t allowances : KB .4, 000 A 6, 
a unt houses at call ............ | 
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The following are the standards for gold points of the 


The following i ; i eks :— ihe 
ollowins 18s & Comparison with previous weeks : princi pal gold exchanges :— 





























| ES pr Francs. French. Marks. German. | Douere, American 
ls g Bank Bills. Trade Bills. * iat Pe mille for us. a per mille for us. a. per mille for us. 
} —_—_—_—_—_—_——————een SS = lo ar. . .43—P. , —Far. 
b5 ° Months. |4 Months. (6. Months./3: Months,|4 Months.}6 Months | 25.1 p. mille agnst us 20.335 p. mille agnst uf. | 4.827—8p. mille agnet ns 
| % % % % % % % The latest exchanges are :— 
HOT. 158--| 3 a “a a ; &f : : if French * cheque ” exchange 25f 27c,* or 1 for us. 
.. | 5 af . rf 4 ‘ 4h 1 5 | 44 5 | 4 5 Sareag short argbange- ..- 20m 324 pf, or 54 agst. us. 
| 3 82 4) 33 4 1 63.5 | 4g oo 14g ew York exchange} 
eae eae oe eg i 4 |" “Cable transfers”..j 4-86, or 18 agsh us. 
mis ot we 2 2 % 3 * The Bank of France charges a premium on gold, so that the 
S.p 3 | 3 if 2 2 3} 2 3s |°9 38 | above is not the real exchange. 
July 3...) ' 3 1 1 2 1 2 3 
wo da Ma ah faa ga fata THE STOCK MARKETS. 
: Geo |} j . a * . > 
a) df 4 1 S| Se Fake When theStock Exchange opened after the holidays, business 
Aug, 7., 4 4 lh i 1g uy | =f 7' 2 oft of 77 8 | was’as dull as ever, and theattendance of members wasvery 


¢ je" 


* These rates range from those current on the ¥ 
bills for which Bank rate is usually required. best paper to those paid 


The silver market opened firmer. after the holidays, bars 
being quoted 464d per ounce,.but weakness after that set in, 
and continued until Thursday evening, when the quotation 
was down at 45d. To-day (Friday) there has been no change.. 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion ;— | 
_ Gold.-Bar gold; fine, 77s 104d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 77s 114d per oz standard. 

_ Silver.—Bar silver, fine, 4534 per ozstandard; bar silver, contain- 
ing 5grs. gold, 464d per og standard ; cake silver, 493d per. oz. ; 
Mexican dollars, 443d per oz. Quicksilver, £7 10s, 


The India C i} sol . : 
the week :— ouncil sold the following drafts during 


small. The tone, however, was not without firmness in 
many directions, and especially amongst the higher class 
investment: securities—solid home railway stecks, and the 
like. The only two weak spots which have really made 
themselves felt during the past few days have been Uruguay 
Government stocks aud Union Pacific Railroad shares, but 
a good deal of caution—and necessary caution—is still ex- 
hibited in dealings. 

We are officially informed that Mr Robert Baily was 
declared a defaulter upon the Stock Exchange on the Ist 
instant. 

Home and Colonial Government Securities——The market 
for Home Government securities has not shown much change 
in quotations on the week, but the tone has been very steady, 
and the tendency has been upwards. At the close Consols 
for money are } higher compared with last Friday, and 
in Consols for the account there isa rise of 8. Only few 
transactions have taken place in Colonial securities. 
Indians have been firm. Amongst Corporation stocks the 
principal feature has been the successful issue of the million 
and a-half.of Manchester stock for the purpose of enabling 
the Corporation to give financial assistance to the Man- 
chester Ship Canal. The tenders amounted to £2,700,000, 
and the ‘average price obtained was £96 Os 9d. 
~The following shows the course of the principal securitie 
must be made to the Bank of England not later,than three | day by day, ‘since last Friday, and the net change on the 
oclock on Thursday, the 13th prox. i | | week :— 


iscount quotations current in the i conti 
cities are as follows: “ : ntinenta, 


£ d 
Wednesday ... 138.000 in bills on Caloutta at ....0....... i 543 per rupee, about 
”»> 


+. 72,000 in bills on Bombay at...,.........06 2vU 7, and above, i 
50 +» 40000 in bills on Madras at ............... es fall wit 


~ s.. 8,000 im bilis on Bombay at.s.ccssescccs 1 54 per rupee. 


Remittances for Rs. 32,830,000 sold during the week ended 
August 4 inclusive, produced £285,550,while the bills and 
telegraphic transfers for Rs. 10,22,37,443, disposed of between 
April 1 and that day, realized £7,189,064. 

Tenders will be received at the Bank of England on Mon- 
day, the 10th prox., at one o’clock, for’Treasury bills to the 
amount of £1,000,000, dated August 13, 1891, and payable at 
three months, or six months, or twelve months after date, at 
the option of the persons tendering—viz., on November 13, 
1891, or February 13, 1892, or August 13, 1892, respectively. | 
Payment in full of the amounts: of the accepted tenders 









Ciostxe PRicks————______. 
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Bank 0 Last 
:. Hate Market. Bek - ioe! wR Fri. | t. | Mon | Tues. | Wed. /Thurs. Iro-day Ha 
3. ‘ . % bot 4 % E “ys Fe a Dabeddenlaiibinibdald | 
; Paris ...,....% ’ ° Cons. 2} % until 1908, 
He Bevin 4 Alay 3, Hy BF |Genow 6 Mess Bane |. Sareea at fk ioe di gsr ae 
zl Hamburg ae 4 May 19, ce 34 | St: Petersburg 54 Doo., 80} Sp [94% rad. 1905.......00h Th 96h 7H a ia 7h a 
ai foo 8 Pe 4 8) (Con bun Pa gg | eae) Pl ah eh 
Tey Brussels ....,, 3°Mar., 90} 24 | Copenhagen... 4 May 19, '91) 4 Bank ise Fk 5,100! S( Top} S| 8/10) 6/10) 5/10), BLIP) 
€ 7 . \ S % » ’ cl 
1 At other centres the —t recorded quotations are :— : Do 5% wed. Pees. a3 ahs 6 a os} 6 oy el 
1} es 1 ) _ Discoutits, ‘Overdraft. |» ee 32h 84/778 84 
rE New York (call money)14 to 2 | Bombay, Buk wi Dssroved LBBB .....ssssren. 77 «8\7 8 7 #8? 8 
i {| Ditto (endorsed bills), , se to 6 Melboumees 4 ae = .. Bto9 = _——— eee onn20 ito 10 


—_ - COURSE OF EXCHANGE. <” | tion of rain since, and the declaration of dividends by the 


~ | London and North-Western and the Great Western Com- 
———~ | panies have been the principal influences affecting the home 


ar reyes Ps 


On 








eee SSO ATEN 
:4 
2? 
PEigig 
i 
4 
epoca 
s| 





July 30. August 6. | railway department during the past week. The weather, of 
noumaseorerenhfowmneviby torr 3 2 279 | 3 ~ ts ss course, has had a somewhat depressing effect, but the traffic 
enbiieationieatamatet BO A U2 4 13 Fi ‘returns have, on the whole, been perhaps better than was ex- 
( eamreeeeteN Raa te 24-58) 81) 30 su, gc gz | pected. The Brighton daily statements have surpassed an- 
eager Banya 8510.90.87 || 20 $3. ge oe, || ticipations, and there is a rise in the ‘stock of 1 on 
: Socmmmcemecetie 48 aig by pat: \ a eto i Bp ‘the ‘week. “The announcement of the North-Western divi- 
ee Bg Sites Bik Bae he elite eanead 

r aly 


than had ‘been expected, and the depression was only 


|. British Railways.—Unsettled holiday weather, a continua-' |p 
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momentary: On the ‘other hand; there's were many 
who expected that the Great Western dividend would be 
maintained at last year’s rate, and these; of course, were 
disappointed at the 5 per cent. distribution. . But the large 
majority had looked for no more than ‘the rate actually 
declared, and Great Western stock closes 1$ higher than 
last Friday, there having been a rise of 1 to-day (Friday) 
when the report was issued. Throughout the whole of the 
railway department a steady demand for investment purposes 
has been noticeable, money being diverted to Home Railways 
owing to the uncertain state of affairs in most other depart- 
ments. On the week the movementin prices has been generally 
upwards. North- Eastern Cénsols have risen 1%, London 
and South-Western 1, and Great’ Eastern 14. ' 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 


purposes :— 











: “Makin 
‘7~Clo-ing Prices —~, Rise up” 
Last Week. To-day. or Pall. Prices, 
OID cin essssscsscssscontneeteccitcecsssess BED: Bice, BAS ee) cael ew © aggre 
Great Eastern .......cosssscsrrepterepesaccnss. SYR Exe SOF i Dk ee. 
Groat Northern Def. ......,ecccccespeecceeee a a. See ae ee eS: 
Great Western .. ......cececesee bties cadsendap 1603 1 .., 1624 i - +44 ., 164 
Hull and Barnsley.......... sea cakesueion Me De se: MEE WR vcs, cee. cee, “ace 35} 
Lancashire and Yorkehire..............0. 112 13 4. 112 1B. oa a 1 
London, Brighton, &c. ‘*A”...,.. 1462 2... 1472 i eo, Ht 0 ASB 
Lendon, Chatham, and Dover.... 168 %.. 16} _- ov! 36) 
Ditto Arbitration Preference.. . nt en ee + 1054 
London and North-Western...... ...... .. 1748 3 ... 174} 5 + . 1743 
London. and South-Western ........... ... 155 7 156 Brie ee ne 1B 
Manchester, Sheffield and Lincolnshire 71 3x... 70 2x., —- 1 .. 72 
DEED °° 4A nn. cercsvsee o's sesvactsencccevetccs Dep O ad SBS) Zine ol... 28 
Metropolitan Consolidated................. 81} "hs bs, . 82 Bb weer o» 83 
Metropolitan District .............eccssesceee 29 «=»: 283} 4 * 
Midland, ..........6 .ss.00 » 1649 5. 155k Bae + ? vee 154 
North British Ordinary S. Bisse Oe —_ = ia 
Do 8 % Preferred ........ . 68 §.. OSB Of. +e dT. 68s 
North-E» stern — Conseol...........e00008 oe 157g 4... 1559 wy + 1h. 158 
Nortis StaMorGahire, ......cccccescccscecssoses 124 Be 124: Qi ‘evet*2id 45, ses 725 
South-Eastern ** A” ......ceecene deccosd gaednd GRD by ort {SURE Retire ace oe, Md 


‘RAILWAY TRAFFIC RECEIPTS. 
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what, Guatemala Four per Cént. stock has fallen a further 
*.- But the loans around which most interest has centred 
have been those of Uruguay, which have given rise to much 
uneasiness, and have fluctuated widely... Apart from 
theconsiderationsto whichallusion was madein our last issue, 
there has been the report this week that the Government 
has been obliged to grant the National Bank a month's 
moratorium. It is said that the immediate cause of this 
was a heavy presentation of the. hank’s notes; arising from 
the uneasy feeling created by the suspension of the. English 
Bank of the River Plate. Uruguay stocks do not show much 
change on the week, but they have been considerably lower | 
than the point at which they close. 


The following are the latest closing prices, &c., of some of |}, 
the leading stocks :— 





“ Making 
7 Closing Prices. —, Rise up” 
Last Week, To-day. or Fall, joes, 
Argentine National Cedulas B....,...... 1617 ... Wh17h.. & § we 17h 
Brazilian 4.% 1889......cc.c.csesseeseccccoses B70 2. W 825. + 8, 764 
Chilian 4} & Gold Loan .... 74 6 7 9 ww. +8 we 77 
Egyptian 4 % United Debt.. 955 64 we Fo. + 88, 

Ditto 34 % Converted... - 90214... O14 Gf. + § > Ot 
Ditto 5 % Biate Domain ............... .102) 4... 1025 8 + 18 
PEONED 4h 201888 0... cncsscnscecesseceesecee 5106 5. MSh Sh. ee My 
DEPEND ZePIBID cccscciposcccduccccserseccocos 72 9 cp. SOK 1 4% *2¢ 4. 82h 
GGatdmala $ % 5...) .ccacses.seveccvesescesvee 85 7 .. 2 84 — 4h ing 38 
Hungarian 4 7% Goid Hees . occ &. 88h. 2... B3P vb... +b we BD 
Malia 5 Z, 1061 ...ecce cecceccersescesseees , 88h 1. 8h ge. + tw 
Peruvian, Corporation 6, Depentures 72 4 ... 71 3 12 — 1 ay FR 
MUTT T.  c.ccccessosatesrmassecanorie 38h ge B88 OE. Be HR 
OE 6 a. cnnscccsasesotosvnacsenneiee WO 8 ue OE TE ee OF we 
ce a Se 7 t o | T1R 
urkish, “Tribute Loan” 44 %, 1871 ... 949 5}... 9 - oe we O59 

HOG NOW'S 72.0. ccccsccceveebe evesodessecees sh Sh... ‘OLB BE we oes) ce ist 

DivtO Group Alb oicscc cececcasseees teoeee DB owe) Whig te we th ge 

SE MIEOUD. AV. ncncocoheccegsecoh eorenpee| ROS ont. A The: F. 8 ce vit 
Orayuay 6 % Unifled oo... cceceeseeceeese 34 «6 Wg gs. + gw 


American Railroads.—One or two attempts which have 
beeh madein New York during the past week to infuse 
some strength into the American Railroad department have 
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only succeeded in showing the eagerness of holders on this 
side of the Atlantic to snatch at any chance of profit, and the 
attempts have apparently been given up as hopeless. Never- 
theless, the movements in prices compare very favourably 
with these of last week, for whereas there Was then a general 
and somewhat heavy decline, there has this week been in 
many instances considerable improvement. Talk as to an 
advance in grain-carrying rates has contributed to the 
strength of some of the lines. To-day (Friday) the department 
has been especially strong, the official announcement that the 
Norfolk and Western dividend would not be passed, in spite 
of rumours. to the contrary, being taken as encouraging. 
But the feature of the week has been the decline in Union 
Pacifics, Which close 3 points lower than last Friday. We 














The traffic receipts on the principal railways of the. United 
Kingdom for the week ending August 2 are subjoined, together 
with the increase or decrease in receipts and the mileage im opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from 1st July, 
as in the case of the English and Trish railways. 

The decrease of £7,880 for the week on the English and, Irish 
lines is equal to 0°50 per cent., the mileage being 13,976 as com- 

ared with 13,9354 in the corresponding week of last year, while the 
increase of £1,784 on the Scotch lines is equal to 1:05 per cent., on 
& mileage, in each case, of 2,209}. 

The aggregate totals show on the English and Irish lines an in- 
crease of £23,350, equal to 0°34 per cent., and on the Scotch lines ah 
increase of £12,880, equal to 0°33 per cent., as compared with the 
eorresponding period of 1890. 
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Week's Receipts.) gate Receipts. | write fom } 
jnereas: rotary, | Unereat deal with thie matter in another column. 
. OF { : ; e. 
rar Doses.) | Decrease. | $9! , 189. |’ The following are the latest closing prices, &c., of the more 
Eneuisn Lives. ue C f in : £ on . I av prominent issues :— i 
Great Eastern ,.,,.. 102,921}- 248 139 + ’ : 
auch Northern a 107,680] + 1,107 454,783 + , 2,225 "004 983 33 ' dar, “ Making 
Great Western ....scereressese: 213.110/-+ 1,280}. 942,910. _ 15,050, 2,481 | 2,478 ——Olosing Prices. —~, ise up” 
Lancashire and Yorkshire.../ 96,813/+ 1,025) 458,656 6,571) 627 | 624 Last Week. oe all, Prices 
London and Brighton, s/-.| T1882) — 684] BA 002-4) 1OLMO! 47681 4708!) Cita Pacific BE creecwenoe 20H Hn BON me kw 
Seeiaoty Shatintes | Davee ay aoe ant Cee il. & St Paul, Com. Stock... 6} 2. G46 Sh we 1h om 
London and North-Western 5,881) 1,203,545 - 32,422 1,€894 187 i Denver and Kie Grande, Ord. Shares... 14 + soe ast at wo } oe os 
London anf Gontl-W petems *o| a1g0s 4 0 Aa2u) onal, go4g)| , Ditto Preferred Shares 4... west ABE Bm ABE BR ae A enh 
eee tate te nae q f Iimois Central SArLOS  cecrnnceseesrnsresees 96 on in on ¢ ij oo uu 
Metropo itan.,..... Sided seco ai 25) + 85h] «xe Shore andMichigan Sothen.,dsnre,: 109210} oy a Um AL 
07 paar RDIOREE 184-18 || Loutyille and Nashville, Com. Stock... 708 8m 1184 or ag 7h 
me ney Meena Fairey: oi «100k 4) | New York Central Shares ...:.0...--0.++4 . 100g i eaten eo t a tes 
North-Eattert ..........0+000-2- 16,385} 1,678 | 1,678 ‘|New York, L. E.,& Western, Ord. Shre. ae i> ioe ove sé _ 
North Staffordshire............ Big; 818 | 6 ¥Sevond Consol. Mort. xc) 9800 o+« ort: cael dae 
South-Eastern .......0.00++600- 4253) « 4253) N.Y., Ontario, & Western, Keg. Shares ro ote st Oy om on 
snaem Tats N.Y. Penti#ytvania, & Unio, 7 7% let Mes, ; eee Opee = 
Great Northert.......+serse+ees 487 487 i N & este Preterred aeeaiad eo 4 g poe 62 : oe + 1 ie 
ot on 622 |: 622 || Horna pacifio Preterred ...-. vues OLE fae O24 < 
‘Midland Great Western ...... 4 441 432 ‘| Ohio & Mississippi, nai Shares ... it t ult ’ 7 “ + rp 
Total.....ceseo 614,752 + 23,850] 18,076 | 18,9953 | Pemmnylvania Kf eoisbaree = weds WEE ed 
£4. , :Gooace Lane, z IT Union Pacific, Shares ......----++ ascnased we fo ad 
Caled peveveces ares 1,656,229 } t Lo i i. fe TS 0. 23 oe . or +- + ee 23 
—— 7 iene = Ditto 8 Xe Cie at tacage, Ore A os 34 Ub o~ + ly .. 86} 
Nort Britiah....11s0++0.00scceee AY — , T : 
earn ; j —G runk railw 
3,804,844 + Foreign and Colonial Railways.—Grand ay 





a a 
Foreign Government Securities.—With the exception of 
Uruguayan and Guatemalan. stock, the Foreign department 
has during the past week been considerably, stronger than 
recently. More support has been forthcoming from Paris 
and ail, European Government securities have, improved 
slightly. Greek Five“per, Cents. have recovered 23, but it, 
must be,remembered that, - wae ity a | bee 
Jbeen a. swing. of .the, pendulum, too,.in the case of the'| advice; é 
X cere i —— of which have adyanced some-| have received from the Argentine Government. 


securities have been dull and without feature, but Ca nad ian 
Pacific shares have risen 14 on the week, and in other direc- 
‘ons there has been. rather more life. Mexican Ordinary 
has about recovered its last week's loss, and there-haw edn 
sdme exhibition of strength amongst a few of the Ar hie 
railways." It is announced that the board of direttors.ef 
the East-Argentine Company have received: phic 


tice. from théir agents iu Buenos Ayres stating that they. 
an order 
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on Messrs J. 8. Morgan and Co. for the payment in bonds 
of the guaranteed interest due to the company in respect of 
the year 1890. 

The following shows the net movement on the week in 
some of the principai issues :— 





INDIAN DEBENTURES.— Notice is given to holders of India 
ee tant per cent. debentures, which have been marked for 
renewal for a further period of seven years at 3} per cent. per annum 
interest, that the new debentures will be ready for delivery at the 
chief cashier's office, Bank of England, on or after the 15th inst., 
in exchange for the marked debentures, which must be deposited at 
the same office three days previously for examination. Debentures 





















































































market business has been very dull, but copper shares have 
stiffened up a little towards the close of the week. The 
feature of the week has, perhaps, been the fall in De Beers 
shares to-day. Amongst miscellaneous descriptions there 
has been a further fall of 5 points, to 214, in Allsopp Ordi- 
nary, in consequence of the very unfavourable nature of 
the report. Part of the fall took place after the meeting 
to-day. There has been some advance in Nitrates during 
the week. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 
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‘a2 ces. Rise — 
a —, u 
i.e | Last Week. To-day. or Fall. ri 
i. a: Anglo-American Telegraph, Ordinary., 48 4x 438 44 tb we 
Pie oe Allsopp Ordinary ....,...cseccpeesseereeserees BOS. cep BO 8 ie By ce 
tEE DEE RODRTNED osicccncecerces so sevesseeeeveien OH ops 8} sat ght 8 
*) Bae i Hotchkiss’ Ordnance ..........c00csseesesee . db i wes’ / eed 1 
:* 3 Hudson's Bay, Shares ........,...:sscserseeee 144 3x... 14 ow F £18 
Fs i Imperial Ottoman Bank ..............00000 123 4... 12 eee one ove | coe, ARE 
‘ \ London General Omnibus . oi @ . we .. —wD 2. 
o: 4% London Road Car............. 7: Ct Poe Lis 
be : m Gold: eee ewe eRe eee eee renee eee desceeeee 6: . 5 =o oe 58 
Ltr Nitrate Railways ..........ccessesee see sseees 11 12 nn * wo, 198 
Sas Primitive Nitrate 00... .......ccsec.eesees CHEF Qe Eh ga 
ae Rio Tinto Shares ..... geepveteennneuonnninenes - 21g 2 2216 ew ote on. 28h 
ee MEETINGS. ae 
f Fi The following meetings are to be held during the ensuing week :— 
a ’ er TT SET wt —- 
: 4 Company. Class. Date. Place and Time. 
4 paerprdeprentienne 
| RaiLwars, 
} Bexley Heath .................... (General ...........,Aug, 10\Laur Pount Hill, at 1% 
, Cityand South London ....,. General ...,.....+.. 11| Winchester House, at. 2 
| Cork Banden and 8. C.. ...... |General .... 12) Albert Quay, Cork, at 12) 
East Usk ........... serveee + (GODOPAl ..., 13|Paddington, at 23 
Great Northern .................. General heise 1¢/King’s Cross, at 1 
Great Northern (Ireland)...... General ............ 12\Belfast 
| Great 8. ene IIL cisshhantcine 15|Dublin 
London an orth-Western|General .,..,...... 14|Euston Station, at 1 
} Midiand G.W. of Ireland fener Pecupes ithe 11/Dublin haz 
eR 13|Paddington, at 3 
North London...,,..........00.++: General .. ...... 18)Euston Station, at 8 
| Btaines and West Drayton ...|General ......... 12\Paddington, at 2 
Ascot Debit Gee Oe ' General 
rict Gas Oo......... OnerAal ..,..sssce0e 10| Moorgate st. Chambs., at 1 
Belfast Street Tramways...... General aoe 1 at 12 a AK 
aren — ere eet oon 11\Queen’s H., Birghm, oh 1% 
nvestment ......... eral ... 14) Winchester House 
+ Cleveland Water..............00. |General .. ......+0 11\Saltburn ro 
; he waconeee General 15 
onee D C a0 , ae 15| Newcastle-on-Tyne, at 1 
| Coe Mathange «ccc \enetel nc 1i\Seething lane, at yet tt, 
: Crystal Palace,,...... mon street Hotel, at 12° 
mevetion Minerals . ...,... 11}Westminster Pal. fotel, 11 
| Fifeshire Main Colleries ....,. 12| Winchester at 12 
Geni. Land Drain. and Imprv.|Ge eee 12/9 Bridge wok aw % 
| Hamb., Alt.,and N.W.Trania. |General ........... 1 House, at12) |. | 
» Harrow Rd. and Pad. Trams. |General ............ lane, atl2) 
| Eibernlan B Bank wceneay sesoee (Geni at 
_ Leigh Woods Lan 11) Bristol, at 1 ~ 
| Leipzig Crystal Palace....... i Lelpeis, até 
BR LAMGOR LATS,........ ...00ce0c00e0. 14/81 King William st, at 11} 
| ence ph of Lancashire + Tr, at 
| Millwall Dook ......,.........00++ 4\Cahnon street Hotel, at 1 
Montev. and Brasil. 1ijLangthorn Howse, at 12 
Nitrates Prov. Supply ....... House, at 12 
Rylands and Sone, .....5...08 rT, at IL P 
Francisco Brew. Ltd, ... 


ee eeeeereses 


see eereee 


Hlotices and Reports. 


| ARGENTINE CEDULAS.—The Cedula bondholders, committee :re- 
commend holders of Cetlulas, National and Provincial, sn et 
deposit for collection all coupons due Ist October, next with..Messrs 
Marshall and Son, of 7, Birchin lane, Cornhill, London, who continue 
to act under the direction of this committee. The proceeds of 
National Cedula coupons. which were deposited with Messrs 
Marshall and prior to June 4 last have been remitted to the 
proprictors Holders of Oedulas who have not, registered 
names, addresses and holdings at the offices of the committee 
42 Old Broad street, E.C., are requested to do so at once, ‘ 
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Closi _ “Making | which are to be paid off onthe 15th inst. must be left at the chief 
Last Week. To-day. on pall Prices. cashier's office, Bank of England, for examination three days pre- 
ee penny oh * * St Gu + 18 w 85 vious to payment. 
“Dito, 4%, Guaranteed ee 3 4. 73 . “ deeealan 73 RAILWAY COMPANIES. 
tto, First Preference ...........0-.s00 : on 

Ditto, ices Pacionenes Seubtetessaced = as e + { ” > BUFFALO AND LAKE HURON.—The report for the half-year ending 
isha Mabece.Getency eee st i 35 . ; z if nF June 30, 1891, states that the balance of revenue, including the 
Ditto, First Preference .......... see 108 - 109 _ + & » 12 balance from the previous half-year, after providing for the interest 
Serb neeees omeeenee = 504 3 + 1 612 | on the bonded debt, is £14,266, which will allow of a dividend of 

South Austrian Railway, Shares ....... - 89 ED ite. dea: co ee Se 5s 3d per sl carrying to the next account £482. 
Mining and Miscellaneous Shares. —In the mining | orry aND SoUTH LoNDON.— The report for the half-year ending 


June 30 states that the receipts during the half-year from all sources 
amount to £19,688, and the expenses for the same period to £15,521, 
leaving & net profit of £4,167. The net revenue account shows.® 
balance of £4,693, of which amount the interest on debentures ab- 
sorbs £4,138, leaving a balance of £555 to be carried forward to 
the next account. During the half-year the number of passengers 
carried by the railway has been 2,412,343. 

CORK, BANDON, AND SOUTH COAST.—During the half-year the 
gross revenue from all sources amounted to £36,391, against £33,390 
for the corresponding period of 1890, showing an increase of £3,001. 
The working expenses show an increase of £3,034 over the same 
period in 1890, which is caused by the increased mileage run and 
the very large amount of re-sleepering and ballasting which was 
done. "The revenue account shows a balance of £15,894, which, 
added to £2,613 brought forward from last half-year, amounts to 
£18,507. After providing for interest on debentures, preference 
stocks, and all other charges, a balance remains of £5,285, out of 
which the directors recommend a dividend at the rate of 3 per cent. 
per annum on the ordinary stock of the company, carrying forward 
£1,685. 

GREAT NORTHERN.—The following statement is compiled from the 
report :— 














1891. 1890. 
Gross receipts ....... cnintiaiile «e 2,119,827 .. 2,030,026 
Total expenditure ........ 1,292,310 .. 1,213,330 
PNUD ko sicdircbecssucte 827,517 .. 816,696 
Brought forward ........ ws 8,108 .. 8,231 
835,620 .. 824,927 
Debenture, rent, &c., charges .. 283,094 .. 259,914 
552,526 .. 565,013 
» Preference dividends ...... eee. 834,530 .. = 325,859 
Available ordinary dividend..., 217,996 .. 239,154 


The dividend is announced at the rate of £3 5s per cent. per annum, 
which’is equal to £1 12s 6d per cent. for the half-year on each £100 
original stock; now represented by £75 of preferred converted ordi- 
nary stock and £50 of deferred converted ordinary stock, giving the 
Nowing rates of dividend per cent. on the divided stocks—£2 per 
cent. on the preferred converted ordinary stock, 5s per cent. on the 
deferred converted ordinary stock, £3 per cent. on the “B” stock, 
5s percent. on the A’ stock, and leaving a balance of £3,448 to be 
Garried forward. The directors observe that the passenger receipts 
were. matorially affected by the long-continued and severe winter 
and by the unfavourable weather at Easter and Whitsuntide. The 
chief items of extra cost in the expenditure were in coal and wages. 
; GBZAE NORTHERN (IRELAND).—'l'he report for the half-year ending 
June 30, 1891, states that the profit on the half-year’s working was 
£147,645, against £126,804. The amount available for dividend is 
£118,509, and a dividend at the rate of 5 per cent. per anuum on 
the ordinary stock is recommended, leaving a balance of £9,116 to 
be carried to the:next account. The working expenses, exclusive of 
£19,670 ¢harged. on account of the Armagh accident, were £176,353, 
s comparéd with £171,587 in the corresponding half-year... 
ce is more than aceounted for by the increased cost of coals 
ye materials for permanent way. The balance at the debit of the 
rmagh accident account carried forward from the half-year ending 
December 31, 20, srpounted to £12,692, and there has been. p 








during the past’half-year a further sum of £6,977 in connection 
with this accident. 
eee fERN.-—The following figures are taken from the re- 
Peart adie 1891, 1890. 
of! Y £ . £ 
i POCAPES ....000...00 voy 4,252,488 ©... 4,135,011 
otal expenditure ......... 2,301,891 ...... 2,159,452 
oy dan Mee revenne 1,950,597... 1,975,859 
t ERROR WAIL : i. .ccggencajnnsnes ee G1,077 ww. 59,055 , 
., , Debenture and rental....., 2,011,674 ...... 2,034,614 
PRESEN aqeonyryshe-sesneseees 750,074 ...... 756,399 
A 1,261,600 ...... 1,278,215 
Guaranteed and pref. div. 721,425 ........ 719,976. 
Available for ord, div....... 540,175 ....... 558240. 


Bhis balance will {admit of a dividend on the ordinary stock at the 


rate of 5 per cont. per annum, leaving a sum of £19,048 to be 





ve 
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carried forward, as against 5} per cent. and £16,966 carried forward CITY.—The following is the monthly statement as at July 31 ir 
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in the corresponding half-year. The report: states that considerable | Dr. LIABILITIES. 
loss of revenue arose from the severe snowstorm in March last. The | Capital paid UP Shad. Gadde adds bilan edd daha w sebeeesee | 1,000,000 a 
directors have decided to convert all the existing broad gauge lines Siateodt Sant eek NS 6i ese cpensnesunensnesneeuasnesnmoenates Gant “a : F | 
into narrow gauge in the spring of 1892. Current and deposit accounts.,,.,....+s++0+0 sceniondliavtediice 6,974,029 . 
! somos AND NORTH: WESTERN —The dividend is declared at the | Acceptances and liabilities by endorsement ...........04... 2,686,855 ig | 
rate o per cent. per annum, against ercent. per annum this | ' 
time last year. . FP e Kor — ae i 
— SHEFFIELD, rn eee Ae total traffic po eee “ai 986,841 |}: | | 
receip so is company’s rai ways an cana s, exclusive of joint . otwecanee rear seaacny tee etorneroens @reeaneoeee se twabee ik ' $ 
lines from July 1 to July 25: 180, ae @ £149,197, a3 Dom. ele amg Bank of England ........03 wba Avant 1085008 . te 
pare wi 2 25 rom u y 1 to July 27, 1890. The Bill is eee eeeeeege See ne ee a eer eee ees? * RATAN , ; j 
total expenses, including rents, toll, duty, &c., exelusive of joint Siellliites $f sucmmbegees coeeeimae and enderese mireartt 'f 
lines, from July 1 to July 26, 1891, were’ £91,800, as against ments per contra 2,686,855 S 
£93,336 from July l to July 2%, 1890. The receipts and ex ; POE CUI OEE Le seem tenes e rere area ease eee eee eeeeee ede eeseseee® ’ ’ 
for the corresponding period of 1890 include one day more than the ’ 11,160,884 
’ > 


current period. In order to make a correct comparison for ‘an 
equal number of days, the figures for the one day named,:which 
‘may be estimated at £5,500 for receipts and £3,500 for expenses, 
should be added to those above shown for 1891... haruor 

MARYPORT AND CARLISLE.—The dividend for the past half-year 
.is 7 per cent., as compared with 84 per cent. in the corresponding 
half of last year. 


MIDLAND GREAT WESTERN OF IRELAND.—The net revenue, after 


CONSOLIDATED.—The following is. the monthlyystatement :—The 
capital of the company is two millions, divided into two hundred | 
thousand shares of £10 each. The number of shares issued is |[' i§ 
200,000. Calls to the amount of £4 per share on two hundred 
thousand shares have been. made, under. which the sum, of £800,000 
has been received. The liabilities of tha company on July 25, 1891, 
were :— 


= . t 
providing for payment of working expenses, interest. on_ debent : 
and rent-charge stocks, shows an avaiable surplus of £90,354. ° The pe depos a ae nee mg CaN 0-8 See ae oie 
dividends on the preference stocks amount to ‘£23,429, leaving a PED POY ADE QURCE DLA csterste oddone: cepertes treeegarseges , 
‘balance of £66,925, out of which the directors recommend & divi- wut a 3.362,265 
’ ? 

fet “ oe rate of : x cent. per annum on the consolidated stock, | (he assets of the company on that day were :— 

arrying Mae Cash in hand, and at Bank of England .......,..........08 374,391 
|, TAFF VALE.—The report for the half-year ended June 30th states | Money at call and short notice 0.0.0.2... cee leeeeeeee 583,500 
ithat the gross receipts were £365,435, against £364,557, and ‘the.}| Government securities ..............ceesssbscrecsssteveseeseereeane 305,969 
‘gross expenditure £214,847, agaiust £207,089. The total balance} Bills discounted, loans, and other securities ............6 3,144,550 
available for dividend is £99,627, against £111,890, which enables| »° **™ condensin 
the directors to recommend a dividend at the rate of 2} per cent. 4,408,410 


GURNEYS AND ©00.— Messrs Round, “Green, Hoare, and Oo., 
bankers, of, Colchester and Brightlingsea, state that they have 
joined the association of banks, of which Messrs Gurneys and Oo., 
of Norwich, is the centre. The style of the firm in future will be 
Gurneys, Round, Green, and Co, 

HONGKONG AND SHANGHAI.—-A dividend for the half-year ended 
June 30 of 21 10s per share dn the old shares, and £1 6s 34 
share on thé new shareg are recommended, both tax free, carrying 
forward $115,000. 


annum on the ordinary stock, created under, the Act of 1889, 
and the new ordinary stock, created under the Act of 1891, in lieu 
of the £10 shares (equivalent to 5g per cent. per annum. on the. old 
ordinary stock), payable (less income-tax) on August 20. A balance 
of £3,028 will be carried forward. 


BANKING COMPANIES. 


| ALLIANCE.—The following is the monthly statement of accounts 
(on July 31, 1891 :— : 
(| Dr. 





: : £ IMPERIAL.—The following is the man statement of the liabi- 
Paid-up capital and reserve fund ...........sssseesceseeeeesees 1,080,000 | fities and assets on July 31, 1891 :— why 
Current and deposit accounts, circular notes, &¢. ..... ... 4,576,915 Dre £ 
Acceptances and liabilities by endorsement on foreign ; Current accounts and deposits .........ccccceceeseneesserteeees 3,515,638 
if MUREIIEIOT . occcsase-papnsvocesoenecoonnronapenesceneencsonones 897,587 Roceptawse, 2087 2.0005 decooes cate - |  e .. 620,026 
—,..—— | Other liabilities ...... idncdenannenbe Jcitesindnonsbadeniuiel eehenne om 20,062 
i 6,554,502 | Redemption of premises fund,,..........+4 gentiel-cncnnasneee . 9,807 
{1 CB. oo Bo | Paid-up capital .......scyesccccceenseecsveseen PRU ssvere ORME , 675,000 
(Cash in hand and at the Bank of England «............00.... "590,435 | Reserve Und .......scepateceeseees dciestinears REO soars ech 200,000 
‘Investments: British Government and other securities  446;8697 © gies o a _—_—— 
| Money at call, bills discounted, loans, &C....,5..5.s.deeseeaese 4,094,933 5,040,583 
{Other assets, including bank premises, liabilities of «| Cr. . ten 
customers for acceptances and foreign) bills mego- . ...:. v:+} Cash in hand afid at Bank of England... .1.s....cseepeencee os A719 
tiated, Bi nades fends 90640007 2h cpeecccdewd bic teed cme Comegnceee dee cee 982,866 Money at eal) ebdamitha TE, .<.+ecdpsctccssentbtlieblecsssenecece as 
Imperial Government sedurities..........,: VéWipasvoooveevesyye 285,601 
i 6,564,502 | Liability of customers for acceptance .........s..cse.c000 vee, 620,026 
|_ BANK OF BRITISH COLUMBIA.—The report for the half-year ended |} Bills, discounted o...,..+0derereeeeeree seaeinsnsin havestobhecnsers Gideae 649,815 . 
| June 30 states that, after paying all charges, deducting rebate, and} Loans and other securities ....... — teivevevereressserseee’ 2,270,245 
ay provision for bad and capita debts, the ae ee ~ PROBES 06..5, 02. s-reegrerpeqererrereaccosesseeces jespgopocseesecapegen. 88,627 
7,177, which has been appropriated in payment, in July last, —_— —-— 
if dividend at the rate of 6 nm ra per annum, and bonus of] per 5,040,538 


‘cent., tax free; adding £12,000 to the reserve fund, ‘which now 
‘amounts to £220,000; and leaving £11,177 to be carried forward. 
BANK OF VICTORIA.—The balance-sheet submitted at the half- 
early meeting showed a net profit (including the balance brought | 
orward) of £64,250, which was disposed of as follows :—To dividend, 
‘at the rate of 10 per cent. per annum, £30,000; to bonus, of 2 per 
cent, per annum, £6,000; to reserve fund, £10,000; leaving £18, 


| .toybs—The following is the monthly statement :—The capital 
of the company is £9,000,000, divided into 180,000 shares of £50 
each. The number of shares issued“is 179,000, Calls*to” the 
amount of £8 per share have been made, under which the sum of 
£1,432,000 has been received. The liabilities of the company en the: 
29th June, 1891, were :— . ’ 
' Debts owing to sundry persons by the company— £ 


to be carried forward. , On bills or notes accepted or endorsed:.......cssws 

| BANK OF WESTMORLAND.—A dividend of 15 per cent. has been | ,,; On deposit accounts at notice.,...5..t6ss...+4008 sovese 97 12,367. 
declared, the sum of £1,500 being placed to réserve, and £333 On eutréenf and other accounts 22) ,.,......0...c..eeee 10,847,450 
‘carried forward, : * **-“Ljabilities in respect of customers’ loans to 


‘1s » brokers, fully. secured, £340,000. 
Liability ‘inr-respect of guarmitee re Baring 
“4. Bros, and Co., £250,000. 


| BOLITHO, WILLIAMS, AND CO., (CONSOLIDATED OF CORNWALL)—Tho 
§ross profits for the year after payment of interest, on deporit 
‘accounts, and deducting rebate on current bills, making provisio: 





‘for bad and doubtful debts, reduction of cost of bank p ; an Capital paid wp sci.cn.....-sececseceeenes deischssntbiocerseee «| ByYkBB000 
Augmentation of superannuation fund, amounted to £73,951, Web va deedd heveosedees rersvsels déanse sooveeu ; 
land. the general expenditure, including rents, salaries, &c., to] | Serena meer eae nea ee 

£27,952, leaving a net profit of £45,999, to which has to be added c 23,184,855 
the credit balkhée brought forward from last year, £3,872, m ng The assets of pe company n : et very) tty j * £ 
together £49,871, out of which an interim dividend at the rate of 1 Cash in hand,*ahd Bonk , ‘England “02.30.05 a> 2,587,774 
per cent, per annum was paid in February last, tae creas . 9 - eikan BhOre NORCE 32555050. cose kcc bce dcescese . Sep ens 
£15,000, and the directors now propose to carry to the cr o Ills of exchange yxy... .peyeny ergs + -vepegonp es caer pppay -evere y 
‘reserve fund (making that account £150,000) £12,000, and to Consols and other Britt Goverameny soo ties ... , 248,521 


Indian and Colonial Government securities, orpora-" 
“> tion stocks, English railway debentare and 


declare a dividend at the rate of 15 per cent. per annum, which will oe 
OOM ONRS We 5 EE Oe closes 1,655,736 


Amount to £18,750, making together £45,750, and leaving to be 


carried forward £4,121. The balance sheet shows <up capital j drs 

as0.000: st £138,000; current and Sepals accounts, A ce to customers, promissory notes, and other 

£4,153,695 ; discounts, advances, &c., £2,379,730; and cash in hand | © ~ securities and properties .......,.......-.++++ Sepeseon tons 10,491,613 

and at call, £461,805. RRR ©:  Ligbilities of customers for bills accepted or endorsed 
COMMERCIAL OF AUSTRALIA.—At the half-yearly meeting a divi- by the company ........ ss fiSb opeoedes Lcocksciapurceonpiens ae 

dend at the rate of 174 per cent. per annum was declared Bank premises and furniture ....5,.5....,000-:seesereerere 421,990 





» £20,000 
\ndded to the reserve fund, making it £1,040,000, £5,000 to the reduo- 


‘tion of bank premises, and £31,832 carried fo - 28,164,855 
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of this sum the interim dividend of 17s 6d per share, which was paid 
in February last, absorbed £6,300, The directors now propose to 
declare a further dividend of £1 2s 6d per share, which will amount 
to £8,910. The income-tax which is paid by the bank amounts to 
£380, leaving to be carried forward £1,832. 





The bank state that they have made arrangements for 
uniting the old-established banking business of Messrs Hart, 
Fellows, and Co. at Nottingham with theirs. 

LONDON AND SOUTH-WESTERN.— The monthly statement of the 
liabilities and assets on the last day of July is as follows :— 





























































































£ UNION OF LONDON.—The following is the monthly statement af 
Cur. nt accounts and deposits..........cccccseecsecseeeeceseeeees 5,265,270 | accounts on August 1, 1891 :— 
Otho: MadbiWitiow ! 66. Be ied ce ibd GTR ielee 72,925} Dr. LIABILITIES. £ 
Acce; tances and endorsements as per contra............... 2,120 | Capital and reserve fund.........4.....c:ccsceeseseeeeeeeeneeeeess 2,555,000 
Paid up capital .........cccccscccscsssvendsssess dvvidesoees com voces . 525,000 | Deposits and current accounts ,..............6000e UiRcdih 14,566,447 
Reserve fund ..........ccsecssssses besdidccbsvectdddic Litvees Soolas peices 170,000 Acceptances and liabilities by endorsement ....... jeccecee 3,840,998 
ceatcheimnnte 1 Op trem Lia bil ial oid ds csdsi We cdbdicteedsvebebigescccsecceess 241,927 
6,035,315 rene 
Cr. £ 19,704,296 
Cash in hand and at Bank of England ...... Lar, Au svsacse 777,797 Cr. ASSETS. £ 
Money at call and short notice.,.............. ide dds Acro cg db deiré 427,450 Cash in hand and at Bank of England Ot Wei Bolte 2,585,542 
British Government securities .......++... pean jubneessfoiecao ene 1,189,079 Money at call and short notice ....,....... Lise Boeck wees. 2,683,437 
Other securities ..,.... wc setensestsersseeesecesesseseresecerssseeeeese 333,907 | Investments—including reserve fund .. .... Senisdridsrens a 2,964,407 
Bills discounted, loans, OD: eccoenbam oils dob cd cach odese aves 3,304,962 Discounts, loans and other advances .........cseceeseeeees bo 8,659,384 
Liability of customers for acceptance and endorsement, 2,120 Liability. of customers on acceptances and endorse- : 
ments .......... er § gard de » Gham « Voeida Geld ea'de Gadde Sze asse¥ .. 12,840,922 
6,035,315 | Bank premises and other assets ..,......eeescssseceeeneeeeees 520,604 
LONDON AND WESTMINSTER.—The following is the monthly state- —tiaett 
ment of the liabilities and assets on Ist August, 1891 :— 19,704,296 
Dr. & ‘MISCELLANEOUS COMPANIES. 
Current accounts and deposits .......,..006- poocoeppepncsppyen CT Oeiee? pias 
Acceptances and endorsements as per Contra..,....+5-«+» oe 388,431 | _ANGLO-AUSTRALIAN INVESTMENT FINANCE AND LAND.—A dividen 
Seite II oeisseninesusataenscetuurxer>mcpanetaréessireeereons 782,258 | of 124 per cent. per annum has been recommended. 
Paid-up capital .............csccecsssessee cosessesvone atecsecsensess 2,800,000 | BIRMINGHAM CENTRAL TRAMWAYS.—F or the year ended June 30 
Reserve fund ...000....206+ Srebosondddsos booses Ode ae Sad dou dbeNsb ode . 1,655,620 | the revenue account shows a balance of £25,658, to which has to be 
added the sum of £6,124 brought forward. It is recommended that 
31,381,136 | £10,000 be placed to reserve against depreciation ; that a dividend 
Cr. £ of 4 per cent. for the year be paid upon the ordinary shares, and 
Cash in hand and at Bank of England...................0000 5,223,364 | that £1,262 be carried forward. 
Money at call and short notice ............seecsteeseres vebonee 3,400,088 | sprsror TRAMWAYS AND CARRIAGE.—The report states that the 
Im rial GovernMent SCCULITICS 6.0... . cece see ceceeeceeeeees . 4,205,000 gross receipts for the half-year amount to £36,051, and the working 
Liability of customers for acceptance and endorsement ——_—-388,431 | 4n4 general expenses and renewals are £29,960, leaving a net | 
Bills discounted, loans, AC...........::ssseeeeeeeeeerseees teeeeees 15,675,082 balance of £6,091, which it is proposed to appropriate as followst— |} 
Other securities.........ccecceeeees eocewealad PA 5h Wh seees ocece . 2,489,170 Interest on Four per cent. mortgage debenture stock, £879; dividend | 
31.381.136 at the rate of 6 per cent. per annum (free of income-tax) for the 


half-year ending June 30, £4,950; balance carried to leased pre- 
mises redemption fund, £262. The receipts from the tramway 
department show an increase of £290, and the carriage department 


LONDON JOINT STOCK.—The following is the statement of liabili 
ties and assets on July 31, 1891:— 


See 





Dr. £ returns a net increase of £799.. 

To capital paid up ..............cssccsesseroeens oadoRibil de vive +» 1,800,000] ORARLES CLIFFORD AND SON.—The profit and loss account for the 
Guarantee fUNd .......esccseeeeeeeseeereeneeeeeeeeneees th ivectiid 1,163,215 year shows a balance of £2,791, which, added to £7,185 brought 
Current and deposit accounts, AC. ...........cceseseseeeeeees 12,677,986 | forward from last year’s account, and deducting interim dividend |} 
eg ne Sicestscpsatesases Sosssese - 1,944,319 | of 6 per cent. per annum on preference shares, and 74 per cent. per 

———~ | annum on the ordinary shares paid in February last, gives an avail- 
a : f . _ (17,585,520 | able total of £8,791. It is proposed to pay a dividend of 6 per cent. 
R. . : er annum on the preference shares, and 124 per cent. per annumon 

By Government stock, viz., £2,000,000 Consols, taken .£ the ordinary a making 10 per cent, cae oneal to carry | 

a e sseerartusonanonensns posencnnaeeeiiey incline we roa forward £7,212. 
relegate ye i ia a le ele CONSETT IRON.—The report made up to June 30 last exhibits & 
— a = Se ee eae piesiphebegeaie aos profit for the year of £275,689, and the Sineotens recommend that this 
Willa discourited.’ loans axl oth be meee ss staat amount be appropriated as follows :—In meeting the interim dividend 
uhienit leaded ; ; y 9.505.779 | Of 18s per share on the old ordinary shares, and of 17s 1d pershareon 
Liabitity of customers for acceptances ............ ete — 194 4319 the new ordinary shares, which was paid on the 16th February 
Freehold and leasehold premises buildings, furni- ar ed last, £88,790 ; in extinguishing special expenditure, £30,075 ; in 
ture, &c ; f 179.994 | Paying dividend to the holders of 8 per cent. preference shares 

’ * see eeneeeees Pee eeeeeeeeeeeeeeeees OOTP Pere eeeeeeeeeeeneee ’ registered in the company’s books on August 15, £3,333 ; in paying ; 

17,585,520 | ® dividend of 29s 6d per share on the old ordinary shares and of 


29s 2d _ share on the new ordinary shares, £147,060; in carrying 
forward an undivided profit of £6,481. The undivided profit will 
then stand—returned to shareholders, March 31, 1882, in reduction 
of paid-up capital, £8,355; balance, £46,289; total, £54,644. The 
directors remark that it will not be matter of surprise to any one 
who has watched the decline over the past 12 months in the selling 
prices of coke, pig iron, steel and iron plates, &c., that the profit for 


the year just ended falls short by £90,720 of the. profit of the 
previous year. 


LONDON, ,PARIS,AND AMERICAN.—The directors have resolved to pa: 
on September 3rd an interim dividend of 3 per cent. for the half- 
year ending June 30th. 


MERCANTILE OF AUSTRALIA.—A dividend atthe rateof 10 per 


cent. per annum is recommended, carrying £5,000 to reserve fund, 
making it £130,000, and £3,972 forward. 


METROPOLITAN AND BIRMINGHAM.—The liabilities of the company 
on July 1, 1891, were :— 








——— 
Due by the bank on current, deposit, and other accounts 4,205,154 CRYSTAL PALACE.—The report for the half-year ending June 30 
Seven day and other drafts ....s.seescsseepeereeseree 15,377 | States that the total receipts, amounting to £74,968, show an 
Paid-up capital......... seceecereccepeaeccerpecsecses 830,000] increase of £14,159, and the total expenditure, amounting to 
TE o's Sienna gb seein Leceece Leeecee 330,000 | £63,654, shows an increase of £11,414, leaving a balance of £11,313, 
Paid on account of new issue of shares..........ecee0s 68,655 | 88 compared with £8,568 for the corresponding half-year, to, be 
Bank premises redemption fund ........0.sceeceseeees 19,192 carried to net revenue account. The increase both in the receipts 


Dividend payable August 1 ...assscceseavewcveseccuce 


and expenditure is due to the Handel Festival, the financial result 
Balance of profits carried forward Peer eeneseraseserers 


of which has been satisfactory, showirg a profit of £8,198, as.com- 
pared with £7,472 at the previous festival. The increased profit of 
£726 is caused mainly by a reduction of expenditure. as 
ees 1 Stud aa INVESTMENT.—An interim dividen 
xr the year ending 31 at the rate of 5 per cent. annum 
has been declared. ' 3 ot 
GORDON HOTELS.—The directors have declared dividends of 10 pe® 


cent. per annum on the ordinary, and r cent. on the preference 
shares, for the year ending May 31 tnat’ . - 


24,750 
2,880 


4,996,008 


492,520 
550,352 


The assets were :— 
Cash in hand, and at the Bank of England ............ 
Do at call and at noticd..........cccecccccteccsccce 
Investment of guarantee fund— 
British Government Securities (including £200,000 
Como)... cc cccesgovcckbctepspwacvedweteen dens 
Colonial Government securities, Corpsration stock and 
Debonture beds os sel sie Fike iS 


Bills of exchange ......cssccesesssscsevsceenceecceece 645,998 
Due to the tank ts current and other accounts ........ a sTt 308 
Bank premisesand furniture...........c.cecceseceeees 198,898 





GREAT WESTERN COTTON.—The report states that, after deducting 
interest on loans and placing £2,500 to reserve fund account— 
making this account £4,500—and £3,175 to depreciation account— 
making this account £10,418—the net profits, including £1,371 
brought forward, amount to £6,165. ucting therefrom £1,673, 





4,996,008 the Se ee in mgr nd last, there remains @ pe 
. e ance of £4,493. A dividend for the half-year en 
WHITEHAVEN JOINT-STOCK.—The directors re that after Sane 30 last of 84 per cent. is recommended, leaving a balance of 
paying ail expenses, and providing for bad and doubtful debts, the | £2,151. 


net profits for the year ending 30th June, 1891 (including the balance G SON, AND 

’ : co.—Th rt f 
of £1,748 brought forward from last year), amount to £17,422. Out tebe teens net profit, herataiting alee maces eae 
’ 


es 
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including dividends on investments and interest on loans, amounted 
to £749,518, which, together with £32,284 brought forward, makes a 
total of £781,802. After providing for the debenture interest, the 
dividend on the preference stock, the balance of income-tax, and the 
interim dividend paid in March on the ordinary stock, there temiains 
available for appropriation £423,427. The directors propose to apply 
this sum as tollows:—To add £100,000 to the reserve fund, and 
£30,000 to the depreciation fund, and pay to the ordinary stock- 
holders a final dividend of 9 per cent. for the half-year, making, 
with the interim dividend, a total dividend for the year of 15 pe 
cent, tax free. These payments will absorb £355,000, thus leaving 
£68,427 to be carried forward. It has, it is stated, been deemed 
prudent to carry forward this amount, having regard to the compara- 


tively high cost of hops now in stock and to the uncertainty still 
prevailing as to the new crop, 


H. BRIGGS, SON, AND CO.—The annual report states that the 
collieries have continued to work steadily, the demand for coal 
having been stimulated by the unusually severe and long-continued 
winter. The debenture bonds have been reduced by £4,000, leaving 
only £2,500 owing by the company on that account. The balance 
on profit and loss account, after payment of interim dividend, &c., 
is £75,028. Of this the directors propose to transfer £25,000 to a 
reserve fund, with a view to undertake before long new sinkings on 
an extensive scale, to pay a dividend equal to 174 per cent. on the 
year, leaving £17,653 to be carried forward. nee 

HULL BREWERY.—-An interim dividend on the ordinary shares at 
the rate of 8 per cent. per annum for the half-year ending June 30, 
less property-tax, has been declared. - 


JOHN HUNTER WILTSHIRE.—The interim dividend of 5 per cent. 
9 annum for the six months ending June 30th, tax free, has been 

eclared. 

JOSEPH SEABORNE.—Mr Seaborne, oil, Russia, &e., broker, 
informs us that, in consequence of the premises at,37,Threadneedle 
street, coming down, he has remoyed to No. 158 Leadenhall street, 
E.C. (corner of Bishopsgate street Within). 


MEWAN AND C0.—The accounts show on the year’s operations, 
including £1,990 brought forward from last year, a profit of £112,592. 
After payment of the 5 per cent. dividend upon the preference 
shares, the directors have decided to pay a dividend of 10 per cent. 
on the ordinary shares, to place £30,000 to reserve fund (which will 
then stand at £60,000), leaving £7,592 to be carried forward. 

MIDLAND RAILWAY CARRIAGE AND WAGGON.--T he directors report 
that, after providing for bad and doubtful debts, the profit of the 
company for the past year is £45,513. It is proposed to pay a divi- 
dend of 10 per cent., free of income-tax, and a bonus of 2} per cent. 
on the ordinary shares, 6 per cent., free of tax, on the pre- 
ference, to place £15,000 to depreciation of waggons, £5,000 to 
depreciation of plant and machinery, and to carry forward £2,776. 

MORTGAGE OF THE RIVER PLATE.—The directors announce that, in 
view of the present state of affairs in the Argentine Republic, the 
deem it prudent to keep well within the actual amount of profit 
earned during the half-year ending June 30, and they have, there- 
fore, determined to limit the interim dividend to 6 per cent. per 
annum (tax free). 


NELSON BROTHERS.—An interim dividend at the rate of 10 per 
cent. per annum for the six months ending December 31 last has 
been declared. 


PETER LAWSON AND SON.—The report made up to June 30.shows, 
including the balance brought forward, the sum of £4,ll4 at the 
credit of profit and loss, and it is recommended that a dividend for 
7% per cent. per annum on the paid-up capital, free of income-tax, 
be paid, carrying forward £2,801. 

PRICE'S PATENT CANDLE.—For the half-year ended June 30 the 
accounts show a profit of about £36,700, without making any deduc- 
tion for the expenditure on new machinery and plant. A dividend 
of 15s per share is recommended. 


RIVER PLATE AND GENERAL INVESTMENT TRUST. — The trustees 
have declared an interim dividend at the rate of 44 per cent. per 
annum on the preferred stock (less income-tax) for the half-year 
ending June 30. 


ROYAL TRUSTS, ASSETS, AND SECURITIES.—An interim dividend on 
the past half-year’s working at the rate of 10 per cent. per annum 
on the preferred, 15 per cent. on the ordinary, and 200 per cent,.on 
the founders’ deferred shares is declared. 


SAMUEL FOX AND CO.—A dividend at the rate of 15 per cent. is 
recommended. The profit for the year is £38,219, making, with 
£8,462 brought forward last year, a total of £46,681. The dividend 
will absorb £36,000, leaving £10,681 to be carried forward.) 


SAN FRANCISCO BREWERIES.—The first annual report, to April 30, 
states that after writing off the preliminary expenses and reserving 
£5,000 for depreciation of plant, &c., the net profits for the 114 
months (after payment of the debenture interest) amounted to 
£45,244, out of which interim dividends were paid to October 31 last 
at the rate of 8 per cent. per annum on the amounts paid. up on 

ference, and 10 per cent. per annum on ordinary shares. The 
irectors now recommend a further dividend on the preference 
shares at the rate of 8 per cent. per annum, making 8 per cent. for 
the year. They regret they are unable to recommend a further 
dividend on the ordinary shares, but propose to oarry forward 
£4,088. 

SHENANGO RAILWAY AND MERCER COAL,—An interim distribution 
of 2s per share, being at the rate of 1 per cent., upon the preferred 
shares has been declared. 

SOCIETE DE REGIE DES MONOPLES DE GRECE.—A dividend of 8f 500 
has been declared. 
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SOUTH SHIELDS STEAM SHIPPING.—An interim dividend at the rate 


of 10 per cent. per annum for the half-year ending June 30, has been 
declared. 





STOCK CONVERSION AND INVESTMENT TRUST.— The directors inti- 
mate that the dividends declared and announced by the London 
and North-Western Railway Company for the two half-years ending 
June 30 last will, after payment of the dividend on the Three-and-a- 
Half per cent. first charge preferred stock (London and North- 
Western ordinary stock) and on the Four per cent. second charge 
preferred stock (London and North-Western ordinary stock), 

ermit.of a payment to the deferred charge stock (London and 
North-Western ordinary stock) for the year ending June 30 at the 
rate of #1 7s 6d per cent. 


" THOMAS ADAMS AND CO.—After payment of income-tax and all 
other eharges, and making allowance for bad and doubtful debts, 
the net profits of the year amount to £8,395, making with £220 
brought forward £8,615. The interim dividend for the half-year 
ending 4th December last, atthe rate of 6 per cent. per annum on 
the preference shares, and 5 per cent. per annum on the ordinary 
shares, amounted to £4,576. The directors recommend the payment 
of a dividend of 6 per cent. per’annum on the preference shares only 
for the past half-year, amounting to £3,229, carrying forward the 
balance of £811 to next year’s account. 


WELFORD AND SONS.—<A dividend at the rate of 20 per cent. per 
annum has been declared. 


~-. MINING COMPANIES, 


BROKEN HILL PROPRIETARY.—A dividend of 2s per share on the 
960,000 shares has been declared. 


DURBAN ROODEPOORT GOLD.-—An interim dividend of 2s per share 
(10 per cent.), tax free, has been declared. 


MOUNT MORGAN GOLD.—Messrs Laughland, Mackay, and Baker 
have received the following telegram :—‘*We pay £25,000 being 
dividend of 6d per share (free of dividend tax), for the month of 


July.” 
NEW COMPANIES AND CAPITAL 


MANCHESTER CORPORATION.-——The tenders for £1,500,000 Man- 
chester Corporation Three per Cent. Redeemable stock were opened 
on Wednesday at the Bank of England. The applications amounted 
to £2,701,450, at prices varying from £98 to £94 (the minimum), 
Tenders at £95 17s 6d will receive about 89 per cent. of the amount 
applied for, those above that price being allotted in full. The average 
price obtained for the stock is £96 Os 9d. 
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THEZ:CORN TRADE. 
Mark Lane, Friday Evening. 


The weather has continued changeable during the week, with 
frequent thunderstorms and heavy rains in most parts of the 
cotintry. There has been very little sunshine, and a low tempera- 
ture has prevailed throughout. As a consequence, the crops have 
made very little progress towards maturing, whilst some additional 
instances of the crops being beaten down have occurred. The: out- 
look has consequently in no way improved, but it still presents some 
good features. Over a considerable area the wheats show strong 
and heavy crops, while much of the mischief done is not irreparable, 
and it is not yet too late for a spell of fine weather to bring about a 
very important change. On the Continent the weather has in many 
places been more adverse than here, but with improvement 
at intervals, whilst in America the crops bave had the benefit of 
fine bright sunshine, which has been attended with very satis- 
factory result. The trade has been generally firm here, 
but on the Continent the term markets have ruled in some cases 
easier, and New York quotations are 1 to 2 cents lower than 
they were a week ago, after being as much higher in the interim, 
In the United Kingdom prices’ have steadily hardened daring the 

d t of the country markets as well as the outposts 
ee 6d to is above those quoted a week back, whilst at Mark 
wheat is fully 6d dearer than last Friday, although from the 
finer weather in London the spot trade is in narrow compass. 
A fair amount of business has been done in cargoes durin 
the week ..at dearer. rates. The sales have _ inel 
American red winter, No. 2 just shipped, at 86s 9d to 378; and sub- 
sequently red winter, October-November shipment, sold at 388 44d ; 
December-January, at 39s 44d; Walla Walla, December, sold for 
Continent, at 41s 94; and California, prompt shipment, at 42s 3d, 
Continent; and to-day a Californian cargo, off coast, at 41s 3d. A 
Chilian cargo, also off coast, sold to-day, 393 3d, The flour trade 
has hardened, in sympathy with wheat, and to-day is quoted 6d 
dearer than on Friday last. The principal feature in the movement 
of supplies is the heavy amount of breadstufls on passage for the 
Continent, These now amount to 2,813,000 qra, against 668,000 
rs at this time last year. For the United Kingdom the position 
4 within more moderate compass. The quantity on passage is 
2,118,000 qrs, the granary stocks estimated as 1,260,000 qrs more, 
and farmers’ stocks about 815,000 qrs, giving a total of 4,175,000 
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qrs, against 4,656,000 qrs last year at same date. There has 
been a good market for maize, on the spot and forward. 
In the former position, flat corn has realised stiffer rates on the 
spot, and round corn has ruled firmer in sympathy. The cargo trade 
has fluctuated slightly. During the week Danubian loading has 
been sold at 27s 3d, and to-day August-September shipment sold at 
28s. Galatz Foxanian Bessarabian sold in course of the week at 
278 6d and 27s 9d for cargoes loading. Barley has moved somewhat 
slowly in all positions, but finishes steady, but quiet. To-day Azov 
loading at 22s 9a, and Azov Novorossisk Nicolaieff, September- 
October, at 21s, Beans and peas have been quiet, but steady in 
value throughout. Arrivals of oats have been moderate, and the 
spot market quict and steady, and 38 lb averages remain quoted 
16s 6d to 18s. 40 lbs, 19s to 22s per quarter. 




















a | l 
Imports. 1890-91, | 1889-90. | 1888-9. 1887-8. 
cwta. ewts cwts. cwta. 
Wheat (48 weeks to July 25) .........00000 53,240,000) 54,181,500, 54,333,000, 44,457,950 
Flour ” wo dededee piotsdd 14,983,400} 14,665,000) 13,019,000; 16,284,320 








—+|——— 
68,223,400) 68,846,500, 67,352,000, 60,692,270 


ay ending Aug. 1—Wheat ......) 1,475,700} 1,917,600, 1,071,000} 1,184,800 
ur, 


























Average price of English wheat, per! ed 6 4 ed es @ 
RR ee 38 6 35 0 30 0 82 6 
IE OD  ccsvesnveveviessconsens ornseonentes) 8 10 8 2 7 0 7 6 

[Pee Ce 
bushels. | oushels. | bashels. | bushels, 

“ Visible supply ” in U.S. centres......... 14,109,000; 18,302,000) 12,135,000) 22,190,000 
.Do do = in owts..,. 7,553,000 9,825,000) 6,501,000, 11, 


—-——. 


‘COMPARATIVE AVERAGES OF GRAIN. 


- The following is a statement showing the Quantities Sold and th® 
Average Price of British Corn (Imperial Measure), in the six weeks 
ended Aug. Ist, 1891, and for the corresponding week in each of 
the years from 1890 to 1887. 





(QUANTITING SOLD. AVRRAGE PRICES. 




















Wheat, Barley. Oates. Wheat, | Barley, Oata, . 
wr————-—-— 

1891, qra be qre beh ea e@ ed 
Aug. 1.. 24,114 8 2 1,955 6 38 9 26 6 2t 5 
July 26.. 23,984 2 6 122 1 88 6 3 7 Per gc 

1S...)» 27,897 6 1 1,485 6 | 38 3 26 1 21 6 
11...| | 28,050 0 3) 2677 6! 387 / %@2/] Bl 
4... 30,860 6 8 248l 0 88 9 26 9 «Se | 
June 27...) 42,223 5 5 2,780 6 39 0 28 3 21 0 
1890..... 23,457 5 6 2,516 3 35 10 23 4 20 4, 
1889........ 48,52! 5 1 2,011 3 20 8 19 11 20 6 
1888... 17,549 1 1 449 6 33 8 19 4 18 6 
1887... 24,159 1 0 1,837 5 33 il 20 10 17 1 








THE IRON AND COAL TRADES. 
There is little improvement of any kind to report in the pig-#on 





other parts may be called steady, but business is very restricted. 


oo supply. No. 3. i8 quoted at 408, 3d, 


EST IRIEL LAE LET He Ae 


of the district, On the Fast and West 
little alteration in the shipbuil 
maintained. 

As to the forei 
ef the continental iron and coal trades has 
since our’ last week’s report. Trade in Aus 
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SPOR ERR R ERP eeE ee ebee Cone eenereseecqners: 302,600 316990) 259,000 356,6C0 

Total imports, 49 weeks sieved 70,001,700) 70,279,000, 68,631,000, 62,282,870 

Leese exporte—Wheat ...........c.ssesccereee! 339,000} 210,000! 395,000) 511,000 
TAGUP.. socorecsecsescevevcccosenvecbseccoovens { 101,000} 124,000} 128,000} 168,000 
Net Imports..........cccsssceresseese 69,561,000; €9,045,0001 68,248,000" 61,558,870 

Add to this the estimated sales of | | 

home-grown Wheat .......s.cscccsepeers 37,645,000) 85,045,000; 34,230,000) 28,678,000 
Forty-nine weeks’ home supplies ...... '107,206,700 105,790,000;102,478,00€ 100;286,870 » 


| demand at firm rates... Moderately-rough. continues in. limited re- 


.} livery: American, any port, lm.c., Aug., 4 21-64d; Aug.-Sept.; 


trade of the North of England, which still continues very dull. . In: 
Lancashire there is perhaps rather more firmness, and quotations in 


Our Middlesbro’ correspondent writes:— Our pig-iron -market 
remains lifeless, with a weak tendency in values. No. 3 is still 
scarce on account of large deliveries into store; other sorts are in 

sellers for prompt 
elivery, and 39s to 39s 84 for Iate delivery; buyérs for forward are 
shy, as the prospects of the autumn trade are so far discouraging. 


No. 4, foundry, 38s; forge, 37s: Stocks of Cleveland iron in the dis- Ame 2 18 , 
trict have increased 4,848 tons in July ; the stock in warrant stores He ee ae : 10, | ii 
amounts now to 154,574 tons, being an increase of 35,656 tons Potts "lord G. . Mid. 'G.M MF. 
during the last three months. dent ox von oo | She! oth | HB! se. | 
The Scotch market remains in about the same condition as last! ep ee ay oe, 
week, though hematite warrants have been very weak. Yesterday Geert Pen t sf © pees 
(Friday) business was Gone in pig-iron warrants at Glasgow at | Paraiba ..... Se arhaee | 61 6 fw | 
47s cash ; buyers, 47s cash ; sellers, 47s 1d. Quotations for Scotch | Ri@ Grande »...0.4{ +m oh om | oe | 
tmakers iron have given way before the quictwess which exists in the Mabel = é ble | 
e. Rast et a Lo 
The hematite trade of the North-West of England continues dull Gailiai | ... Pa | we | = [cel 
and prices have been allowed to go lower, rao have been “Bk men | 3 fi oy | CE! 
—_ at 48s 6d, and mixed numbers of Bessemer iron at 50s. ty med ko. | :.. 43 : 5 
iegeleisen continues in fairly good demand at 95s. Oyen Indian, &.| 
The demand for manufactured iron nearly all over the North of | Fill Ses Island...... | ... a | a’ los 
England is limited. Ordinary bars are £5 10s; best bars, £6; omen sen hy = at | : 
angles, £5 5s; and ship plates, £5 10s, all less discount. Tin-plates } Ditto Mod Rough GPa 63 73 wt 
are still quiet, although shipments from Swansea seem to in- } tto Smooth bid (Oe bg) Ste 
onecing. —, 5 whi : 5 . tto'Sea Island |... | . ti Bh f a 
n the s rade rails are quiet at £4 5s for heavy sections, and:|.™ indian.” | FG? ‘Phe. | 
£5 10s and £6 10s for light and colliery rails respectively, oh and mane 3 4 re val 
ate at £4 5s, and slabs and billets at £4 10s. tn the orth angles | Ginned Dharwar 34 | Sik... | soe | 
ate pow quoted £5 12s Gd, and ship-plates £5 17s 6d, less discount, |. Degiephee | 3 3 aa a 
re is no improvement in the position of Scotch s ilding,.| Oomrawuties St! aa 
and this is naturally having an iti effect So te Bey oe Nac Ooenrawtecs e | 13 ve 


‘est coasts of England there is) 
industry, which is fairly well! 


iron trade, Iron writes :—The general position, | , 
not materially altered 
tro-Hungary continues 
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satisfactory. In Belgium business is still poor; and there is 
absolutely no change in the condition of the French market. In 
Germany pig-iron remains weak ; finished iron, on the other h 
points to a good demand. The non-official figures just published - 
concerning Germany's foreign iron and stee] trade during the 
first six months of the year give a very satisfactory result from 
a native point of view. The imports of pig-iron amounted to 
100,710 tons, and of finished iron to 38,305 tons, aie respec- 
tively 229,935 tons and 41,055 tons in the first h of 1890; the 
exports for the same period being 101,420 tons of pig-iron and . 
479,260 tons of finished iron, against respectively 84,715 tons and: 
331,600 tons. The slight improvement manifested last week in 
Spanish ore is still maintained, although prices remain depressed. 

The coal trade in South Wales has become quiet after last week’s 
activity. Cardiff steam coal quotations are :—Best qualities, 14s to |} | 
14s 3d; and dry coals, 12s 6d to 13s. The house coal trade remains | 
weak, and prices of all sorts have a downward tendency. No. 3 ]}, 
Rhondda large is quoted at 12s 6d to 13s; through, 10s 6d to 
10s 94; and small, 8s 3d to 8s 6d. No. 2, 11s 6d to 11s 9d; and 
through, 9s 6d to 10s... In:South Lancashire the trade is dull, 
and prices have a downward tendency. Best house fire coals are 

udted ut 12s to 12s 6d; seconds, 10s 6d to 11s; common house 

re coals, 9s to 9s 64; steam and forge coals, 7s 94 to 83 3d; 
burgy, 6s 94 to 7s 84; best qualities of slack, 6s to 6s 6d, with 
common sorts freely offered at 3s 6d to 4s per ton. 








THE OCOOTTON TRADE. 
LIVERPOOL, August 6. 
Cotton has been in improved request, and a good business has 
resulted at generally firm rates. Quotations of American show an 
exceptiona] advance of 4d per ib since last Thursday. Sea Island 
has been neglected, and quotations are without change. American 
has been in improved request at advancing prices. Quotations are 
id per Ib higher than last Thursday’s circular rates.. Brazilian has 
been in rather better demand at a partial reduction of gd per Ib in 
the medium and better grades. Egyptian has been in better request, 
Quotations are'steadily maintained. Rough Peruvian is in moderate 
quest, and prices are irregular. Smooth is unchanged. African is 
without, change. «In East Indian a fair business has been done, and 
prices have favoured buyers. | 
* | atures.”—-The market has been more active, and, after con- 


siderable fluctuations, prices show 2-64d to 3-64d per lb advance 
‘on “last Thursday’s Circular rates, The closing values are—De- 
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4, Q1-64d; Sept., 4 26-644; Sept.-Oct., 4 26-644; Oct.-Nov., 
481-64d ; Nov.-Dec., 4 34:64d to 4 35-64d ; Dec.-Jan., 4 37-644; 
Jan.-Feb,, 4 39-64d; Feb.-March, 4 42-644; March-April, 4 44-64d 
to 4 45-64d per Ib. The following transactions have taken place 
in Egyptian and East Indian—Delivery: Egyptian,’ figf: (New 
Standard), Nov., 5gd per lb. Shipment: East. Indian, Tinnivelly, 
£.g.f, July-Aug., c.i.f., 3 28-32d per lb. 

The amount of cotton forwarded this week is 89,288 bales, and 
actually exported, 4,484 bales. * The decrease of stock this week. is 
27,050 bales. The sales Shree days) amount to 41,990. bales, of 
which 1,100 are on speculation, and 440 declared for export. 
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Imports, Exports, Consumption, &e. 


1891. 1890, 

bales. bales. 
Jan, 1 to Aug. 6 SOO OOT OTTERS eRe es testes 2,361,627 eee pee cee eee 2,059,713 
Jan. 1 to Aug. 6 .. oe URB944 sn ieecccese. 200, 


IE ic veer GBTZTU  aecccvoreee 718,060 
Consumption from Jani %e Aug's caubtensoraan cove. 2,080,952 ....0ccerce. 2,052,199 
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neither numerous nor important, there was a less despondent tone 
than has characterised this market for some time past. Wool, both F 
Colonial and English, is well held, and although staplers cannot 
realise at a profit or with any expectation of replacing, they are 
content to await the improved demand which they profess to be 
certain isimminent. In yarns there is a hand-to-mouth trade, but 


i 
i 





These figures show :-— 
An increase of j in 1 0 merchants do not find that spinners are at all pliable. Altogether, 
An increase of quantity taken nahi pnrens en OR 75 although things are still very flat, there isa gradually returning 
A deorease of actual exports Of ...,.......:c0:cecceeerees Aaiogtetenoustgesanesecezteesnase . _31,510 mS 5 
ht fmewenen int CROCE OB osc ccckensieconsaieven senses eosecvcteesenesnssavecusecettee st gasisig | COMfidence in values. 














As to the present position of the Colonial wool trade, Messrs 
Jacomb, Son, and Co. write as follows :—“ Since the close of our last 
auctions on July 7, the market for colonial wool has been very 
quiet indeed. Considerable inquiry has existed, but it has been 
difficult to reconcile buyers’ and sellers’ views of values, and thus 
little business has been done. Reports from all the European 
woollen and worsted districts are more quiet than we would wish. a 
2,563 bales of woolled colonial sheepskins were'sold in this market 
on July 23; prices showed little change from the average of our June ‘ 
auction currency, the better merinos and cross-breds bringing 7d to 
83d per lb, medium 6}d to 7d, short-woolled and inferior 5d to 6d, 
700 bales of Cape mohair were sold here on the 22nd ult. at about 
previous values, supers fetching 11d to 1s 1d per lb; medium, 9d to f 
103d ; inferior, 7d to 83d. Of 20,169 bales of East Indian wool 
offered in Liverpool last week, 15,894 were sold at from 5 to 12 per 
cent. under May currency. 10,119 bales of ‘low’ foreign were 
subsequently offered ; 3,352 sold at a decline all round from previous 
prices.” 

Messrs Goldsbrough, Mort, and Co., Limited, write as follows |} 
from Melbourne, under date June 29, 1891:— ‘‘As far as our local 4 
market isconcerned we are now passing through the dullest period 
of the year. No sales have been held during the month, nor will zz 
there be any until about the middle of July. The small proportion Bs 
of Jast season's clip which has not yet been marketed is blocked by 
the heavy roads inland, and fellmongers’ operations are almost at a 
standstill for want of drying weather. When our last report was 
issued we expressed the hope that seasonable rains—which up to 
that time were much needed in some localities—would soon visit us. ae 
Throughout this month splendid rains have fallen, and, the soil te 


In speculation there is a decrease of 12,700 bales. 

The imports this week have amounted to 16,655 bales, and the 
quantity of American cotton reported at sea for Great Britain 
, (including cable advices to date) is 20,000 bales, against 30,000 bales 

at the corresponding period last year. 





MANCHESTER, August 6. 


There has been a fair amount of inquiry in the cloth market 
during the week, but, as usual, transactions have mostly run on 
| goods already well sold—say,wide shirtings and sheetings for China, 
—and similar goods, as well as dhooties and grey jacconetts for 
India. More has been done for Kurachee than elsewhere. Home 
houses have merely kept up the necessary assortments, and the 
smaller outside outlets have only bought for pressing wants. The 
better qualities of cloth have shown a tendency to harden, but 
,common staples have been more freely offered, and quotations not 
‘always steady. There is no improvement to report with respect to 
yarns. Export bundles move slowly. Eastern demand exceptionally 
(poor, and but few orders mentioned on continental account. Quota- 
tions unaltered, though in case of distinct offers spinners would 
jreadily sell at a slight decline. Yarns for home use also continue 
‘inactive, and notwithstanding the advance in American cotton, 
prices not any better than they were a week ago. Fine counts weak. 
‘Twofold show no change, and the production well engaged. To-day 
is without alteration so far as values are concerned ; if anything, 
‘Eastern business is less active, especially the China department. 
. In other directions not more than a moderate trade is going through, 
and generally full rates have been paid for all requirements, 
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(I.) Comparative Statement of the Cotton Trade. 








| Price,| Previous Weeks in 1891. 
































— | Price, Price|Price, Price, Price, | being warm, the grass has grown very fast. The lambing season ig | 
sso, | Snly | e 4 m4 Joly | Jaly | now far advanced, and, where marking has been finished, result, 
lo @levate a Tata alta Vere eminently satisfactory, and a good spring season is ensured, h 
Raw Ootton—Upland middling.....,.per 1b; 0 44! 0 4 04k 0 4304 er Rates of freight to London per sailing vessel are gd per Ib for ‘ 
= itto, weed wide ing .../o| “ oars sa : ‘t 7 Hi . greasy, and 4d per lb for washed ; and per steamer, 4d for greasy and $ 
— Ditto, good fair i... css...) 0 34 08 0 58 0 53 O 52 O5ty | $d for washed.” 
Yarne—No.40 Mule-twist fair,2nd quality © 8% 0 8} 0 84/0 0 2 p 7 A 
96-in gent Saree ae ds, 4 Ibe 2 eth o a6 0 bo H 3 a i 
. . y' 028; | ' 3 10 { - a th | 
@1-in, 72 reed, dit Slbe2om 4 91/4 9149/4 9,4 914 9 SILK TRADE. i 
8¢-in} €0 reed; Gold End. Shirtings, $74! | THE TR. 
012 66 rend, cutee das Bibwiscamc | F O1T SIT STE SIE OhT Hg fis Iheumy regdeeind: Se 
reed, , OZ8......! 7 78 Fore Sinee our last report the market has been weak and business 
Sin’ ad roca, Bane End Lone Groth, 36 ‘ ey saat 9 14 P ot , xd - small ; though, owing to the range of prices now ruling, holders t 
+ OTAS DDG Vivccccsescceccccossesensesigecceeed ‘sols ols 0's 015 0 5 0 | show no great anxiety to sell. We now gather that the crops, 





taken collectively, will be about the same as those of last year.—H, 
(1I.) Comparison with Previous Years. W. Baton aud Sons. ‘ 


Price, Corresponding Week in 






































Ae. 9 eee ER TRADE. : ‘ 
, 1b91, | 1890, ; 1889, 83. | 1887. | 1886, ; THE LEATHER E 
7-_— —_--_---- i 
ica aa aaa Ge Gis.dia ate ais at ie trade i j d there is no disposition to ' 
> 6}! @ StL e trade in leather is still slow, an ere ‘ , 
wes , ied eat perl 6 ‘| Oot b a ag! oi it ‘purchase for. the future. The supply of most goods is adequate to 
= Pernambuco fair ......... | 0 5 | 0 630 63 0 5t4 05% 95:5'|'the wants of buyers, but a few articles are in request, especially Hl 
Ydeng--Ne.go mnie cette sedgualiig | 1010/0. 0 os oe Aight English butts, dressing and shaved hides, English horse 
~ t Now Wate t, od to ty 7} (0 9\0 4 0 8} 0 8/0 i hides, and light calf skins. Prices are firm. 
26+in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs| 3 104 | 4 it 4) if 4 u/s Oo; @ HY’ 
Hin 78 reed, fees carson ¢ ° 5 1k 6 me 6 0| Oats | EER ! 
Yards, 8004-0 vrecccvnecnren|T O17 #7 6 THe peep” a 
t0dn, 66 reed, ditto ditto, 8 ibe 43 ous | 7 9 18 81710) 7 67 af 7 it JUTE, FLAX, AND HEMP TRADE. i. 
{0:n, 72 reed, ditto, ditto, 9 Ibe 5om...| 810k} 9 3/9 Paes 9/8 6 a 
vabda 0 Teens os “ at 0 }6 3/6346 0 6 Of 59 '}'* Jute continues rather quict, but notwithstanding the reports of a (a 
Pom. s 7» }short crop, with light receipts in Calcutta, buyers evince little desire ‘@ 
to extend their operations. First native marks, August-September, 
a 


at or about £12 10s to £13 per ton, c.i.f, terms. 
2 it TBugdee. tho J we trade has been unsettled, artly on account of 
the holidays. i 
anni at. ern ane Snene Dib weekly circular :—“ In 
The past week has again bean a quiet one in the English wool ST don snasioehe then is no specially new feature ; the declining 
market, scarcely anything changing hands, but this was partly | tendency in value of roubles has brought out lower sterling quota- 
anticipated, owing to the holidays. Priees remain unchanged. ' 


Our Bradford correspondent writes :—This is pretty mach.a holi- 





THE WOOL TRADE. 





AG OOOO CRETE cr « sh or 





gment. The reports of the growing crop are good from nearly 
observed every year, but the term is an elastic one, which stretches. ‘and there are no longer sellers at recent lowest prices.” 
rh ; ad 
and Friday has been proclaimed a general holiday. Hence business |©@sier- The shipments to the United Kingdom from Ist. January 
at £31'5s, August-October shipment, ¢. f. and i. terms. 


quarters, timely rains having fallen in some districts where it was 
well itito the middle of'‘thé’week. Moreover, the great annual show |; Manila Hemp remains without improvement. Monday's tele- 
~.- t@ latest date were 271,000 bales. Receipts continue large, 11,000 

has not yet been seriously resumed. There was, however, # fait 


‘?tions, but still only a limited business doing in flax goods for we 
dey week in this district. . Not only is Bank Holiday more generally’ much required. Archangel goods are now held rather more firmly, 
of ‘the Yorkshire Agricultural Society is held at Bradford this week, {Bram brought a quotation equal to £29 26 64 for fair, f.o.b., being 

beles for the past week. Here fair quality to arrive can be bought 
‘attendance on ’Change on Thursday, and although transactions were 




































1032 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day's Markets, seé ‘‘ Postscript.” 
Mincing Lane, Friday. 


Business has been restricted, the Bank Holiday, followed by 
other closed days, tending to unsettle the markets during the week. 


SUGAR.With the absence of public sales Cane - grown 
remains quiet. To-morrow there.will.be a full supply of 
crystallised West India offered. By private contract a few hundred 
bags only sold at 17s to 17s 64, and nothing reported in Java to 
arrive. Speculative quotations of Beet are barely as on Friday 
last. More business has, however, been done for actual con- 
sumption, The critical period as affecting the beet - root 
crops is near. German 88 per cent. easier than last Friday. 
August, 13s 6d; September, 18s 44d to 13s 6d. New season’s 
quoted at 12s 6d to 12s 9d per cwt, f.0.b., according to date. 
The refiners have raised prices of stoved goods 3d, although Foreign 
are plentiful. French: crystals, No. 3, ofythe new crop offer at 
14s 6d to 14s 74¢, c.f. and i., October - December. Granu- 
lated steady. Fine Paris loaves, 17s 3d to 17s 6d, f.o.b. 


Yellow crystals and pieces are selling on about the same terms as 
before. 


mports and Deliveries of Sugar into London from commencement of the year to 


aes SY aS EE 


a 


JE IR TAT 


| 


ert Sos 


Ia ey a WS 


2 August 1 with Stocks remaining at the litter date. 
if 1391, 1990, 1889, i 
: a Tors. Tons. Tons. Tons. 
i3 Im ceresssesseesereee 199,500 16, 141,460 4. 210,800 © i 197.800 
r Delivered ........0.00-000000 182,200 ... 157.500 ... 185,800 -- 175,700 
iG BORE or wictssecscivcs-ninn ) SRENO 31,900 .. $5800 ... 75,400 
‘j Stock, United Kingdom 108,000 111,200 138,700. 000 
ia MadrasJaggery,percwt 10/1 106 =n. BSA _... 8/9 
ia Good brown West India  13/ . 140146... 9/9 at 12/3 
lf Crystallised Demerara... 17/0 19,6 ... 16/6 18/6 ... 22/6 24/6 .. 17/C 19/0 
1 Beet, 88 per cent. fob 13/6 e 14/3 1910 19/3... 13/104 14/3 
| o Fine French loaves, f.0.b. 17/5 17/6 .. 17/0 «4. B3/S BH... 18/44 18/6 
Java afloat, about 96% ...14/9 15/0 ... 15/0 16/6... 22/6 23/0 ... 16/0 
Tate’s Cube No. l...... 20/9 si oe ee  - ee 


RUM.— Sales are of small extent, market firm. 


cocoA.—About 5,000 bags are advertised for public sale next 
Friday. Few transactions have occurred this week. 


COFFEE. — Speculative quotations of Rio for, delivery have 
advanced through buying to cover bear sales. Distant months are 
now at a low range of prices. Sales have, however, been small 
during the week. There is not any feature to report in the market 
generally, and very little business done on the spot. Yesterday 
the few parcels brought to auction went steadily. 52 casks 15 
barrels Ceylon found buyers: small to low middling, 98s to 104s; 
middling to bold, 105s to 110s. 252 half-frazils Mocha bought in 
at 101s for long berry. 114 bags African brought .73s to 73s 6d. 
1,103 bags Central American went at last week’s improvement. 


amports and Deliveries of Coffee in London to Aug. 1, with Stocks on hand. 


1€91, 1890. 1889. 1888. 
Tons. Tons. Tons. Tons. 
Brmported ....ccccrcccerssorserrsrsences LI G00 | vce (G4, 700 se, 40,670 .., 25,740 
Delivered forhome consumptn 9,810 .,. 9,380 °... 8570 .. 8,350 
ine eh eB ge aa ao woah ey & 7 
: Estimated stock at. chief 
=! European ports at end of 
| uy DUET) csllidsthsonsetinsianstes sncapdedl 000 ... 90,000 ... 127,000 ... 91,000 
4 f Closing Prices at this Day’s Call at 230 pam 
a Aug. Sept. Oct. Nov. Dee. Jan. Feb. Mar. 
Fair Channel Rio...... 73'3..'75/6 ... 69°99... 66/3 ... 64/9... 64/...64/ ... 63/0 
Santos good ............ 80/3 ... 80/6... 74/6 ... 70/ .. 68/3... 66/6... 66/6 ... 66/6 


TEA.-—-There were not any public sales until yesterday, when a 
moderate supply offered, including 6,063. packages China. New 
Moning congou ranged from 6$d to 93d; good to fine Ningchow and 
Kintuck, 11d to 1s 2d; old red leaf, 5gd to 6d; scented capers, 7d to 
11jd. New season’s teas remain quiet by private contract, the 
demand being chiefly for black leaf congous. No special change to 
report in Indian imports. Good to fine grades of new continue to 
sell well. Total quantity printed 6,298 packages, . 4,123 packages 
Ceylon went without farther alteration. The deliveries last month 
show a further increase upon Ceylon, the aggregate being rather 
under July, 1890. 

London Statistics of Tea, June 1 to July 31. 
1891, 
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1890, 1889, 1888. 

Lbs. Lbs. Lbs, Lba. 
TMports .........00 31,529,400 ...,.. 24,295,748 wes. 24,130,100 ...... 38,943,663 
Deliveries ........ 38,112 « 38.119,833 ....... 54,969,909 ..... 35,135,049 
8 erevsesesee 64,545,700... 64,261,027 ...... 62,888,398 ...... 77,846,409 








COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
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RICE has been rather active, at hardening rates, partly 
reports of drought in Upper Burmah. Sales include a cargo of 2,300 | 
tons Bassein, August, at 8s, open charter; one of Ngatsein, near, 1,500 } 
tons, at 8s, for France; one of 3,000 tons, September, r steamer, | 
at 83, for Bremen; end ® cargo of mixed Ngatsein and Bassein, 1,400 | 


tons, at 8s, for the Continent. The above prices now refused, °°") } 


SPICES.—Public sales will be resumed next Wednesday, Black 
pepper is without alteration. 90 tons Singapore, August-October 3 


ment, sold, to arfive ; some near, at 3fd. On the spot sales at 3}}d.” 
Penang white, sold to arrive, same months’ shipment, at 4}§@ per™ 


lb. Nutmegs have met some inquiry, owing to expected short supply. } 
Zanzibar cloves dull, with a large stock. 


FEUVIT.—There is not any change in the position of the market, 
pending later advices of the crops. Currants remain quiet, at the 
late decline. Raisins stationary. 


NITRATE SODA firm, at 85 6d to8s 9d per ewt. The production 
will be reduced by 200,000 tons compared with last year. 


SHELLAC.—There has not been any life in the market, but prices 
are unaltered, TN second orange, August, nominal ; September, | 
89s to 90s. Shipments to London last month were 5,100 cwts, and 
the stock here is 35,237 cases, or 14,000 cases less than at same date. 
in 1890. AC garnet on the spot part sold at 83s per cwt. 


INDIGO continues guiet, with small sales, and the reports of the 
Bengal crops appear favourable. 


DRYSALTERY GOODS,—Little of interest has transpired in these 
markets during the week. Gambier is firm, but quiet, 


CHEMICALS.—The markets are steady in tone, but not active, 
Sodas meet a fair demand. Bleaching powder firm, at the late 
advance. Sulphate copper no alteration, although an increased 
consumption is expected. Tartaric acid 1s 2d, or rather under for 
foreign make. Citric sold at 1s 73d. Potash, prussiate steady, 
Chlorate the same. Cream tartar scarcer and higher. Fine, 96s 6d. 
Sulphate ammonia very steady. No improvement has transpired) 
in quinine, German, 10gd. 


INDIA-RUBBER inactive, with a large ‘stock. 
8s 34d to 3s 34d per lb. 


METALS.—Imported tin shows a weaker market, and the falling” 
off in the production of tin-plates will affect the deliveries here. 
Visible supply in England and Holland, 8,800 tons. A moderate 
business done. Straits £90 15s to £91 5s on the spot. Three months’ 
quoted £91 12s 6d. Market now firmer. Australian scarce. Banca, 
54¢fl. Copyer fairly active, closing higher. G.M.B., £53 to £53 2s 6d 
cash; three months, £53 10s to £53 12s 6d; English, £56 to £58; 
India sheets, £60 10s to £61 10s. Visible supply on 31st ultimo, 
57,780 tons. for the United Kingdom and France. The iron trade 
does not exhibit any change. In Scotch pigs have been quiet, with 
small sales, and at easier prices, down to 47s cash at Glasgow. 
Stock on warrants reduced to 504,347 tons. Middlesbro’ No. 3, 38s 6d 
cash, being much lower. Stock large. Tin-plates meet a steady 
demand, with falling stocks, Lead dull,and rather easier. Buyers 
of Spanish at £12s 5s. Spelter held firmly, but not much business 
done, £23 15s reqnired, August-September. Quicksilver, £7 14s to; 
£7 15s, and the market inactive. 110 tons London rolled sheet 
zine, by auction, went at £26 per ton net at the works. 


Closing Prices on the Metal Exchange To-day. 


} 
; 
' 
, 
J 
| 


Fine Para quoted 


Glasgow : 

Straits Tin, Copper G.M.B. Spelter. Pig-iron | 
Per Ton. Per Ton, Per Ton. Per Ton. 

£91 53 £91 786d .., £53 .. £23123 6d £23153 ... 478 478 14d } 
i 


LINSEED.—Prices have again varied slightly since last Friday, the 
market being now steady. For Calcutta seed in warehouse 438 
paid, and 42s 6d ex-ship ; near, 42s. July to September shipments, 
41s 94 to 42s. Bombay unaltered. 428 is the nearest value for 


arrival. No sales reported in Azov or La Plata. Total supplies 
afloat from the East are moderate. 





011s.—There has not been much business done in cocoa-nut, and 
last. week’s, prices are nominally unchanged. Of olive the same 
can be reported. Linseed oil steady, at a recovery of fully 5s from: 
the lowest point of last week. To-day’s quotations are: Om the, 
spot, £20 17s 6d; August, £21; last four months, £20 17s 6d to 
£21. Hull, £19 15s to £19 17s 6d, without casks. English brown 


rape firm and dearer. On the spot, £29 15s to £30; last four months, 
£30; refined, £31 to £31 5s. 


Ce a 
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| Receipt Receipts. 
Syne, CAE TORT 9-01 <eceteted coaee Weer | Beceives, | Total Receipts. Week | _ Receipts. | Total Receipta 
1891 wane. Euding a Name. E | $$$ —$—| rr 
Ef 1 | 1800. | 2801. |. 1800. 1891. | 1800 | 1891. | 1899, uding) ygor, | 1890, | 1801, | 180%. 
ONAL. _s., & , &  .) Boanten.—Gon 6 ill é z AM 
bay-B.&C.1. Aug 1! 21,292! 1,168) 147,492' 104,048| Kast Argentine... May. 31! 53s! “asa! eae) as-v4s . aoneneesl ! t 
arieinens | bthke Saget eee ey Evel al nies cievte eee oor a aie sheets 
eon 07,450: ? June 24! 23) 79, ,876)Cinn. ode “ibe 
Gd, Tkof © by S870) WaSka) 484,20) sn taly*...July 10) 110,021, 105,678 20BL,200 2 926,179 Denver & Kio Gra i $3240 Show Sif-tte, 41,34 
1) ia?) $2241) 196034 188416) Mexican Main L..Aug. 1) 14,500, 15,200; 67,100 78,000. Tenn V. &@.../Mar (104,928 106,802 334,330 384,317 
be t ms  —. aa _eee trate Ealiwaye) | —_ ~~ 254,357} 383, y18 pinata oo _ sane tee 224,061 16940801 $49,075 
; i } ; ' oe -. | * = ce » B3,. 72/1930 
ses~ ume 20) 10,066) 9450) 248,286) 216,372) Ottoman ........ July 18) | 6,074 3,680) 18,948 11,954 N.Y.,Ontario. & W\ me TG WaT! otaas Sgorans) Bon aes 
42,872) 9,191 eee £2 273,616) 265, 420 7 712,476 7 481,556) Norfolk & West ..! 14 35,122 35413 913,359) 853,611 
S72) 9.101) 1,144 Paris & Orleans... 22 123,718) 424,000 8.436, 300'3 463,456) North Pacific .... ZL) 87,398) 94,612 2379000 2252,019 
: - S| L133} 71.400) 105.854! Recife& B.Frisco\June @) 1,936) 1414 69,063, 66,95 21Ohio & Missisaippil 14! 17,070 15,625 2376,66u 9 252,009 
t| Sart] 14377) SBMS) $35,634 Simyn. & Cassaba.|July Iv) 4,228). tad) I,tuw 4 is Ivania .... June 1065131 1 044,400 6 296,082 6 391,703 
1} 6.08z| 478.1 403z0 442,127 | South : 8) Ta,40 79,421 1857,332'1 977,713 3. Louis & dan ¥. | 21 23,746 21.308 S71, Lee! 
7 : eet I =a 68,006 1,804,458'1 854,416\ Wabash .......... July 14 8f,z00 Se epee 
« “e i ee . 7 . 
* Yearly from ist January t Net Receipts. Including Rajputana 
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PETROLEUM OIL steady. American, 5§d to 53d; next four | - RIOR firm) And held above’previous sale rates, 4 








ae asst a : 
ee eo eee 


months the same to a shade under. R 
sour months, 43d. uasiagy, 42 0 44d, and SPICES.—Further business in Singapore black pepper to arrive, 

TURPENTINE has fluctuated slightly during the week, and is now SHELLAC quict, witha small business on the spot. ' 4 
quiet at 27s 3d; next four months, 27s 6d. TALLOW.—The sales of Australian went 3d to 6d dearer. Of 1,508 


TOBACCO.—Nothing of interest has transpired in this market casks brought forward, about two-thirds found buyers. 


during the past week, and the sales of American tobacco have 
been upon a very limited scale. Substitutes have been but little 





——— 














96s 6d to 99s; foxy Nicaragua, 84s 6d to 87s 6d; fine New Granada, 
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sought after. LONDON MEAT MARKET, 
Per 8 lbs by the carcase. 
ed ad 
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to 18s for sound: 8, 158 bags Surinam half sold at 165 6d to 183. Firat Pre te tt First. Se Oee re ene ser eeBemeree ane eee ee : 
COFFEE.—The market is firm, and the light supply, by auction LONDO ARKET 
chiefly sold. 2,092 bags Central American inelnded Gachenain at eche ee , : 
er Ton. i 











Commercial Times.— CHiccklp Price Current. | 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department, 
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LIFE ASSURANCE 
WITHOUT A MIDDLEMAN 


SAVING TO THE ASSURED AT LEAST ONE SHILLING IN EVERY POUND 
PAID IN PREMIUMS. APPLY TO THE 


LONDON LIFE ASSOCIATION, 


81, KING WILLIAM STREET, LONDON, E.C. 


Established 1806. Funds in Hand - - - - - £4,000,000. 


WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 


Arranged both in Alphabetical and Terminational Order. 338,200 Words in all ; 


including New English work of 53,000. 
Selected on the principle that there shall be at least two letters difference between each word, and that none 


pine words = be orton et, pyertibie, Sct mm OES ' 
WuiTsLaw’s TRLeagRarn CYPHER Orvion, 24 rogmorten . ie . i ‘Gracech: 
etreet, E.C ; PAtM@r & Hows, Manchester ; JaAwes MOoaDS Ew Bik Clee Riehee 


THE STOCK CONVERSION & INVESTMENT. TRUST, 


LIMITED. 


This Company begs direct, the attention, af | Ordinary Stocks, ag 
lavestors tothe Preferredand Deferred Stocks issued | contrast most favo 
by it, against London and North-Western and North- and low-priced Ord 


Eastern Ordigary Stocks, and w are qu on | the only opportug ¥ 
the Lap oh art ten itoti ain Weck @. | pating, by means 
‘Preferred an Bokees y ai ¢ of eee leadi 


that of Kailway Preferential and Preferred Stocks, | showing present p ot 
but yield from.J0.to.20 per cent. more income, thus | om the average of a ft 
affording to holders of inany of the fofmér Stocks an | the Deferred Stocks, is 8 
opportunity gt adding to their revenue. without Any further informatigg™ 3 to these 
decreasing their security. Stocks can be obtained at the Offices of the Company 

The Deferred Stocks, whilst returning ar average | 12 and 13 Nteholasdamej E.G. Csid eal , 
income in excess of that yielded by the Railway 
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h all other Deferred 



















ae Lest — Annual Average of Returi - 
DEPARRED CuARGE Preéent "Dividend Digfen 3 , eas of oF oe cod 
K oe. ’ 10-'Yeats.* » vided. 
London and North-Western— Zed es | a "a Sindh 2s 





Ordin aah can bunicbesden sia »@ 1g r 4 £, & 
ordinary Stock 27 176 .@ 1g 0 pA. 10 JAS BO 
Ordinary St00k...,.....0rre, 40 we 2 6. Bt» 24 Ope... 618 9 .. 630 0 

* No allowance is here made for bonuses On allothtenté of new dtook. : 
+ Exclusive of bonus of 0s 6d per cent. from allo 


BRAND and 00.8 A 1 SAUCE, 5 
ours, PRESERVED PROVISIONS, -ERIN G's 
por amar | COPENHAGEN 
Eremcr « am aa_aa| CHERRY BRANDY, 


pur TRILE SOUP, and JELL LY, and| Seid by aii respectable Wine Merchants. 
Ren Visited Ea “sea ccae | PUNVILEES “OLD ™ ‘IRISH 
GPEOIALITIES. for INVALIDs, |) ae LIS 
CAUTION BEWARE or ‘IMITATIONS cae preference to French Brandy, They 
se Mois Anpnma— cites eat 
tisea ofl yoa ‘MAYFAIR, «: eM odet2 Jbaos teva, 
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BY ORDER OF THE LIQUI- 
DATORS. 

For SALE by PUBLIC AUCTION, within the 
Faculty Hall, Gla-gow (unless previously disposed of 
privately in whole cr iu part), on TUESDAY, the 13th 
day of Octobe’, 1891, at Two o’clock p.m., the follow. 
ing Propertics of the La Platense Flotilla Company 
(Limited), in Liquidation, trading or situated in the 
Republics of Argentine, Uruguay, and Paraguay, 
South America. 

The Fi:et of the Company consists of 34 Passenger 
Steamers, 10 Cargo Steamers, 2 Seagoing Steamers, 
5 Tugs, 2 Steam Launches, 27 Sailing Lighters, and 3 
Pontoons. Also, the Engine and Kepairing Shops, 
Grouni and Slip- at Salto, on the River Uruguay, 
with all Tov.ls and Kffects therein, except Consum- 
abie Articles or stores, which can be had at a Valua- 
tion, if desired,— 

The Whole at the Upset Price of £450,000, 

a Desirable Purchase for any Person, Company, or 
Syndicate. Tie Company, after consolidating their 
business, began working with the United Fleets 
acquired by hem at the beginning of 1888. The 
results obtained during that and the following year, 
and until the bu-in ss of the Company began to be 
affected by the financial troubles in South America 
were very satisfactory, During the two years re‘erred 
to, the average clear Revenue, after deducting all 
Charges and Debenture Interest, left a sum available 
for Depreciation and Dividend abundantly sufficient 
to justify a purchase at the above’ price, even in the 
—— disorganised state of the Republics. The 
‘leet and Wu ks, and the various branches of the 
River and Coasi.g Services are being maintained at 
presentin full working, and in good order. 

The vess-ls and shipbuilding yard can be inspected, 
and all further information learned on application to 
the subacrivers, or to the Manager of the Company in 
Buenos are, ata 

OS. JACKSON, C,A.,) 
M. °. wWKERROW, j Liquidators. 

15 St Vincent place, Glasgow. 


FOR SALE,,. FURNACE AND 


LAND.—A tract of 6,700 acres good mineral, 
























county seat. This property has an inexhaustible 
supply of the best quulity iron ore, Good limestone, 
fireclay, stove coa!, and timber. A charcoal, blast 
furnace now in successful operation on the premises, 
making best quality of iron. Over 70 houses, includ- 
ing large brick dwelling, brick office, storeroom and 
warehouse, a's; good public school. Railroad runs 
through propert: La addition tofts value as manu- 
facturing propext;, this tract would mske an 
excellent farm ¢c?ry, or ranche for grazing stock, or 
could be divide? into smaller farms. To 

, desiring to go into manufacturing or stock business, 
this is a good opportunity to do 80, in a good State, 
with good markets and modern conveniences at 
Climate and soil well adapted to the cultivation of 
fruits, grain, and vegetables of all kinds: and above 
tract-would be a fine location for anindustrial colony. 
Forsale, aga whole, ata bargain Address, 

L.A. KUBGLY, : 
Ironton, Lawrence Co., Ohi 
‘ United States America. 


ILVERED PLATE | GLASS 


tor LOOKING GLASSES, with or without frames. 

Seat ney Sener) Neem Bare, Sieee, Oe) 
amp, or g. 

in . Samples, tariffs, and estimates on appll- 


Tae Piven? SILVERING COMPANY (Limited. 


(Giir Gain wy Giassns, “oR. 


Tele aa ts tower tees goe naetendon. 
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Bamk of New Zealand. 


Incorporated by Act of the General Assembly, 29th July, 1861. Bankers 70 THe GENERAL GOVERNMENT OF Naw ZEALAND. 


Authorised Capital, £2,000,000. Capital Subscribed and Paid Up, £900,000. Reserve Liability of Shareholders, ‘£1,500,000, 
Head OBqe—LONDOR, 1 QUEEN te Stagst, Maxsion Hovss, E.C. 


RIC 
Colonel ROBERT BARING. 


JOHN A. EWEN, Esq. 


B 
AUDITORS—Messrs PRICE, WATERHOUSE & Oo. 
At the Ordinary General Meeting of the Proprictors, held on Wednesday, 


E. HERBERT FISON, 


Report w: 

The Directora beg t> submit the following Statement of Acounts for the Year 
ended 31st March last. 

The Net Profits, after making provision for bad and douhtfsl debts, amount 
to £59,522 1s 3d, out of which the Directors have placed: £20,000 toa Reserve 
Fund, and bave invested the same in Consols. 

They recommend that the Balance, £39,522 1s 3d, should be appropriated as 
follows :— 

















DIR 
HARD H. GLY, Esq., PREs 
ae Hon. Sir JAMES FERGUSSON, Bart., G. Ct 8. Si, K.C.M.G., M.P, 


ANKERS—THE BANK OF ENGLAND and Mesers GLYN, MILLS, CURRIE & Co. 


Rt. Hon, A. J. MUNDELLA, M.P. 


THOMAS M. STEWART, Esq. 
MANAGER—RENRY B. MACNAB SECRETARY—C G. TEGETMEIE 
the 5th ne Auahet, Tap. the President, RICHARD H, GLYN, Esq., in the Chair, the follwing 


and his appointment has heen well ee, throughout the Colonies. He 

has been engaged in visiting aud inspecting various branches of the Bank, and 

his reports, as far as they have been received, are ocnapeginn 

on manne 7 the anne the Deed of Settlement. two of the 
ectors—Colonel Baring a wen, _ b 

eligible, offer themselves for re-election. Poarsietlee Wy. netnee, And, being 





The Shareholders will also have to elect Auditors for _ ensuing year, The 
£ 8 d | present Auditors, Messrs Edwin Waterhouse and George 3 ¢-ers Price, 
To pavment of a Dividend at the rate of 5 percent. a annum Waterhouse, and Co.), are eligible, and offer themselves for on, 
for the half-year ended March Stst .. ... vcrecocden 01,250 0 0 Subject to confirmation by the Meeting, the Dividend will be paid. in’ Londen 
To be carried forward to Profit and Loss, New “Account.. Scape vee 18,272 1 8 | On the 7th August, and at the Branches on receipt of advice 
——— By order of the Board, 
39,522 1 3 RICHD, H, GLYN, President. 
Mr Holmes, the new General Manager, took up his post at Auckland in March 1 Queen Victoria street, Mansion House, E.C., 24th July, 1801. 
BANK OF NEW ZEALAND. Balance-Sheet, 31 t 
Dr. LIABILITIES. oe nt ee cr. 
Capital — £ ed £ ad 
100,000 Shares of £55 5s each .........sececesseeee coees £525,000 0 0 Coin, cash balances with bankers oe aes at eall and short 
50,000 Shares of £7 10s each ...... £375,000 0 0 notice cocecoequ qeapetiiebinebenailin Geet baveidbdinidee 1,608,493 6 4 
Less calls inarrear ................+ 2,167 0 0 Bullion on hand ai and. in trausit sedescccetencve:tvenecs.sbeboccsosbosessteetees 198,590 19 11 
—_— 372,883 0 0 Kills receivable .. dod conccoren « Vile dibuhaesacages sanctinbeQiningeeSedsdiite + 1672,840 17 7 
——— 897,833 0 0} Bills discounted — rae seaeeie © dphetd: Stbechadedeens 630,377 2 1 
EN nae. ot isn ical coscudbineensvssuebouset pécvdetrartebean 483.064 0 0 | Advances and other debta due tothe ‘Bank... el 3,791,276 li 9 
Bills payable in Circulation ............. ccsecesseeeseee ssseceeestecesseeseeee os 1,083,486 13. 0 | Bank of New Zealand Estates COMpOAY.. Limited, shares (par 
Deposits and other liabilities .............05.000 ih mbeiaiéenie’ ie poapabtianindeli 7,436,776 11 7 SOD Saxsbenncaaae caverns 1 850,000 0 0 
Balance of profit and 1098 .............ssceseeseesrenceersestecareeeeeee sossereee 69,522 1 3 | Landed property, Bank premises, Ke. ccttdeclttehh-on cendbecseesscoeniies 374,163 3 2 
9,960,682. 5 10 | 9,960, 682. 5 10 
PROFIT — LOS$ ACCOUNT. 
£ d £ sd 
To Amount carried to Reserve Fund .......c0......ccc00 cesees seceseeeees 20,000 0 0 | By Net Profit for year ended March Slab, 1901 s..,..ccssersercsscerceeee--- 50,522 1°83 
» Dividend at rate of 5 parame. niin annum for half- nae ended 
March 3'st, 1891 ............ = 2 concogp-cum-e: Selle 2. O 
» Balance Carried LOrWATA  ...001...0..cccrcscsscvecresccqeessccocecbeapoet beget 16278 cli. § 
69,522 1 3 50,522 1 3 
AERERYE FUND. 
£ 2 ed 
To Balance.. 20,000 0 By Transfer from Profit and Loss ... 20,000 0 0 


We have examined the Books and “Accounts, ‘Cash and Securities, at the Wohin Office, and the certified Returns from the several ‘Branches ‘and ” Agencice, and 


find the above Balance-sheet, which has been compiled therefrom, correct. 
44 Gresham street, London, E.C., 23rd July, 1¢91. 
The Secretary read the Notice conv ening the Meeting. 
The Report and Balance-Sheet having been taken as read— 


EDWIN WATERHOUSE, } 
G. SNEATH, 
| Fe- -elected Direstors of the Company. 
It was proposed by Me Joha Brewster, seconded by Me J. A. Ewen, and resolved 


Ni - Auditors, 


It was proposed by the Chairman, seconded by Sir James Fergussun, and unanimously— 


resolved unanimously — 


| ‘That Edwin Waterhouse, Esq , and George Sneath, Esq., be, and they sre hereby, 


That the Keport cok Balance-Sheet as presented to the Meeting be received | re-elected Auditorsof the Compauy for the oauieg year, and thattheir remunera- 
and adopted, and that a Dividend be declared at the rate of 5 per cent. per tion be fixed at the sum of seventy-five cuineas each 


annum for the half-) ear ended 31st March, 1391. 


It was proposed by the Chairman, seconded by Mr E. H. Fison, and resolved ‘carried unanimously— 


unanimously— 
That Colonel Robert Baringand J. A. Ewen, Esa., be, and they [are hereby 


Bank tor theic services, 


It was proposed by MrF, L, H, Collins, weconded by Dr W. D. Smyth, and 


Toat the thanks of the Meeting be given to the Chairman and Directors of the 








Husuranee. 
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LIFE ASSURANCE (OMPANY. 


Estp. 18265. 
= eae T POSITION. 


eee eee ee eee eee eee eee eereeseesreerane 


EAST, 8.W 


“ACCIDENTS 
AT ALL TIMES—IN ALL PLACES. 


INSURED AGAINST BY THE 
Railway Passengers’ Assurance 
Company. 

Established 1849. Capital £1,000,000. 

G4 Cornhill, London. 


D. MASSY . 
A. VIAN, ° { Secretaries 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO.—Established 1824. 
Heap Orrics—St Helen's square, York. 
Lonpon ae aeateeiaiien 82 Old Broad street, B.O, 
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ALLENS PORTMANTEAUS 


37, WEST STRAND, LONDON. 
CONTINENTAL PORTMANTEAUS 





Catalogues Post E'ree. 





BOILING WATER OR MILK, 


EPPS’ S22 


GRATEFUL—COMFORTING. 


COCOA 





Publications. 


SECOND EDITION. Crown 8vo. Price & 6d. 
A PRACTICAL PLAN 


ea | ENGLISH AND AMERICAN MONBY 
BASKETS, AS A BTR TOWARDS 4 
busine’ | J NIVERSAL MONEY. 
eh WALTER Bada EHOT. 


London: Longmans, Green, and Oo, 


“ A real want seems to be supplied by 


THE STATUTORY TRUST 


INVESTMENT GUIDE, 


By RICHARD MARRACK, Barrister-at-Law, assisted 
by F. C. Mathieson and Sons, Stockbrokers’ 
iaus). 
The object of the book is to inform trustees and 
beneficiaries, by means of a detsiled list, of the 
securities in which they are allowed to invest by 
statutory authority, without any authority whatever 
from thelr settlements. It is not the first manual of 
the class, but ft is the first in which a list of invest- 
mente actually available under the statute has been 
epared by stockbrokers’ (statisticians, and [com- 
Pined ned with & statement by e lawyer, of the law retat- 





ae Income. wat 18394, manag AT! CS BURFSS. - yey bn Ap 232 pp. Fcp. 8vo, 4s nett. 

J. A. CUNNINGHAME, gyry — 
Secretary and General Manager. Simpkin, Marshall, Ltd , Stationers’ Hall court, E.C. 
[MPERIAL FIRE | INSURANCE BUSINESS ABROAD +3 AD VER- | Te ae WricHt's HTS “YIELD”” TABLES. 
101d Beara tan and $2 Pall mais, aw, | cult matters ip sper are SSS ‘ent A READY-RECKONER FOR INVESTORS 
Detenibes | Coptae, 1,200,000 ; Pald-ap. officials,—Address, D. E. Fo owe Messrs Charles | oso at oetenestal eerie bathe horas 
E. COZENS SMITH, Masagyr. |, Bacher ppd Sonp, 6 Bjechin lape,, BC: on £1, £2 £5, and £10 shares, at whatever peoe pur- 
(PRUDENTIAL ASSURANCE GENTLEMAN (52), WITH aa tin ee 8 : eae ee 

3S LONDON, E.0. A 15 years ox inte of the East PRICE ONE sian. ; 
HOLBORN ORM BARS, “ tom eat Your ren 
Fourwa> 1848. ota! at home or sbrosd. : 
Caenoeptionae able reterencen—Adrem, Indie, core, of _ Lenten, RITERGAM 


INVESTED FUNDS... 


ocd. Stoke Neteatan ie; dr tho to Aer 
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i; Banks, “Ker. 

1), NEW YORK PRODUCE 
1 EXCHANGE BANK. 
Re CAPITAL, $1,000,000. 

if Business in the United States respectfully solicited. 
b te trouble ter a and remitted for promptly on 


. arrangements made for their custody if desired. 
| a Lomvon Bawunes: The City Bank (Limited). 
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of AMERICAN INVESTMENT T * SSoUnTTIES. on ond of eae 
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THE ECONOMIST. [August 8, 1891. 
NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epineovres. 





Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £725,000, 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


CURRENT ACCOUNTS are k SREY Sh Ses Systeme. 
DEPOSITS at Interest are 
NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


and SALES of all descriptions of Securities effected. 
DIVIDENDS. ANNUITIES &c., received for customers 
London Office 












































cite canis At the of the Bank every description of Banking Business connected with Scotland ts 
, 3 jr transacted. JAMES ROBERTSON, M in London. 
PF [HE BANK OF AUSTRALASIA |! ee a renames 
t4) (Incorporated by Royal Charter, 1835), THE COMMERCIAL BANK OF 7 HE BANK OF SOUTH 
i; ne LONE conan AUSTRALIA (Limited). AUSTRALIA, Limited. 
17° Sete Wik ae Bubscribed Capital .......00...0.00+ + £3,000,000 Established 1841. 
i> Reserve Linbllity of Proprietors aeee Pald-up Capital .....cccsccssesseseseessee 1,200,000 PRINCIPAL ee ree: 
ie under the C IP sepeevensosenseton £800,000. 
a5 LETTEKS OF CREDIT and Drafts issued’ on any Reserve FUDG wsssesssseerseessssereeseee 1,040,000 Reserve Fund, £100,000. 
a of = suneree nee of the Bank throughout Hap OFrics: . - Reserve Liability, » £800,000. eacimiaill 
a = Li r canstiaed or a for collection. MELBOURNE. issued on the Bank’s Branches and Agents throughout 
; i TELEGRAPHIC TRANSFERS made. DRAFTS Issued and BILLS Negotiated and sent | the Australian Colonies. Telegraphic transfers made. 
Ths DEPOSITS received in London at interest for fixed | for Collection. Bills negotiated and sent for collection. DEPOSITS 
eae periods on terms which may be ascertained on appli- DEPOSITS Received for fixed periods on terms | received for fixed periods. Rates can be ascertained 
ees cation. PRIDEAUX SELBY, Secretary. which may be ares on Bae IVER, ial on in Ls ANDERSON, Concesl Manage 
4 ~ . 
i ; No. 1 Bishopsgate etrect Within, London, E.C. _ 31 Lombard street, E.C. 
| = KONG AND SHANGHAI | — uP et, B.C. = 
BANKING CORPORATION. ARD SOUTH I ERIAL BANK OF CANADA. 
apital, $10,000,000. Paid-up, $9.296,677 07. STAND BANK OF Hap Orrics—Toronco 
: 4 FRICA (Limited). 
§ nce in course of payment, $703,322 93. A (Lim Branches in Ontario, Manitoba, and N. W. Territories. 
Z Reserve Fund, $6, 806,596 31. (Bankers to the ot of the Cape of Good Capital Authoriged .........cc.cc-ccscccseceee .020,000. 
¢ Reserve Liability of Proprietors, $10,000,000. atte. Capital paid-up (18th June, 1891 ...... 1,794,155, 
i —— ee ee eT secteanne sHombard street London E.O. Ta ac i a caine 876,759. 
AG —. Bubeoribed Capt ial. 000 MONEYS RECEIVED for Credit of the Head 
a eT ain ont A. Deacon). Paid-up Capital .......c.sccsssssssesseese» 21,000,000 Office and Branches, and Letters of Advice thereof 
i E. F. Duncanson, Esq. (of Mesars T. A. Gibb ana Co.). Reserve Fund ........seccsssesserseseeese. £970,000 issued by the io . BANE ( ee — 
: —r wonton) Esq. (ot Messrs Jardine, Matheson This Bank grants Pri on za Phesiesh seeen 72 LOMBARD street, E.C 
an - na). in the Cape Colony, Natal, an e Sou can 
David McLean, Esq., 5 Kensington court, London, W. | Republio, od transacts every description of Banking gee ease oo. = Canadian colleo- 
oe received for ficed periods at the under- | Business connected with the South African Colonies Bank ‘in Toronto, or through its London Agents. 
? tes of interest :— and States. Telegraphic remittances made. ’D R. WILKIE. General Manager. 
6 months, 84 per cenv. per annum ate received for fixed periods on terms which | ———————"*__"—_—*—_——— 
; 1, 2, or 8 years, 44 rcent. per annum. known on application. FIVE PER CENT. DEPOSITS. 
: Interest pauls 7 ear _/ at 80th June and Sit | [HE ENGLISH AND AUSTR A- 
ecem yr 
’ THOMAS JACKSON and ) Managers in lH E FEDERAL BANK OF LIAN MORTGAGE BANK (Limited). . 
' EWEN CAMEKON, on. AUSTRALIA (Limited). Authorised Capital............s0ss0+s0+++.41,000; 
31 Lomberd street, E.C., London. Joint Bankers to the Government of Victoria. Subscribed Capital 560, 
ead Office —Melbourne. . Paid- as Capital ji i 
THE COL ONT. A L 2B AN K OF Branches in Victoria, New South Wales, an Uncalled Capital .............0secccssseses 















South Australia. 
Capital, £2,000,000. Subscribed, £800,000 
Paid-up Capital, £400,000. Reserve rund. £120,000 
Reserve Liability of Proprietors, £ 400,000. 
London Branch, 18 King William street, E.C. 
LonDoNn Boano 01 OF DIRECTORS. 

Sir Henry Barkly, K.C.B., 

Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &e. 

Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, st the following rates of In- 
terest :— 

6 months, 3 % per reat 1 year, 4 % per annum ; 
2 tos years, 44 % per annum. 
JOHN H. BUTT, enger. 


BANK OF NEW SOUTH WALES’ 
Established in 1817. 

Capital Pald-ap scene 1,250,000 

- 2 ID cosccevcceee 970000 


Letters of t of Oredit and Bills on ‘demana, or at thirty 
the Head Office and 


days’ sight, are granted upon 










































NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000 ; — ag £400,000 
Reserve Fund.. £50,000 
Reserve Liability ‘ot Shareholders . 

HEAD OF FICE—DUNEDIN. 
Lonpon BoarpD oF DIRECTORS. 
A. G. Anderson, Esq. ; Rt. Hon. L. H. Courtney, M.P.; 
Hon. R. Oliver, M.L.C. ; Geo. Cowie, Esq., Mang. Dir. 

Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
-—<o be ascertained on application. 

No. 92 Cannon street, London, E.C, 


£1 ,600,000 


UE QUE! :NSLAND NATIONAL 
BANK, LIMITED. 


BANKERS TO THR QUEENSLAND GOVERNMENT. 
Beer OO. £1,600,000 ; Paid-un = Sngtel, 


Branches throughout the Australian and New Zealand 
000; Reserve Fund, £485 Saleuiian. Bills purchased or forwarded for collection. 
Hap OFFICE.. * SRIRRAIR. 
LONDON DIRECTORS. hic remittances made. 
C. E. Barnett, Esq.(Director of Lloyds Bank, Limited). ITS received for fixed periods, on terms 
E. 8. Dawes, Esq. (Gray, Dawes, and Co.). which may be known on 


comes. 
D GEORGE, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 
Incorporated ~ —_ an 1852. 
Paid-up Capital .. 
£900, ‘000 


Reserved Liability iobthicamecmeeitine 
Reserve Fund £310,000 
LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 
The Bank receives deposits for fixed periods. on 
terms which may be ascertained on application. 
Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the priacipal towns 
throughout the United Kingdom. 
JAMES CAMPBELL, Secretary. 
88 Lombard street, E,C, 


LONDON, PARIS, & AMERICAN 


Vicary Gibbs, Esq. (Antony Gibbs and Sons). 








ene eeeeee 


R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
Australian Colonies. 
Deposits rece'ved on terms which may be ascer- 
No. 29 Lombard en E.C, 
7 H E BANK 
(LIMITED). 
(Established 1854.) 
HEAD OFrice: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 
AUTHORISED CAPITAL 
SUBSCRIBED CAPITAL .............65 
RESERVE FUND .......0.00s000 scree 
LONDON COMMITTEE. 


BaNkING conducted with Queensland sand all 
tained on application. 
NATAL 
Bankers to the Government of Natal. 
156 & 157 LEADENHALL ¢ STREET, E.C. 
Patb-vup CaPiral...... 
Thomas Bell, Esq., of Messrs James Searight and Co. 





G. D. Peters, Esq., of Messrs G.I. Peters and Co. BANK (Limited). 
John Paddon, Esq., of Messrs Hill and Paddon. CarrraL, . » £500, 
LONDON MANAGER—J. S. DUNGAN. PatD-vp, . Reserve Funp, £110,000 
LETTERS OF CREDIT and DRAFTS issued on all Orrics—58 Old Broad t, London, E.C. 
e Branches of the Bank in NATAL, the TRANS. BRANCH AT cisco, CALIFORNIA. 
VAAL, and the CAPECOLONY. Bills 


sent for Collection. em hic TRANS ene ae 
DEPOSITS received f fixed ed periods (rates to be 
ascertained on a’ leotion at the London 
Sore cer eames Paco alae inthe Unie 
in con- 
nection with SOUTH AFRICA, oe . W. ROBERTSON, Manager 













John Paterson 


per annum. Interest payable half-yearly. 
particulars may be ascertained on application. 





000 
Reserve Fuud and undividee Profita 259, 325 
Lonpon BoarD. 
Esq. (Messrs. Paterson, Laing and 
Bruce), London and Melbourne, Chairman. 


Sir George Baden-Powell, K.C.M.G., M P. 


Deposits RECRIVED for three yeare and upwards at 


GEO. A. KAY, Manager. 
Loxpor: Orrics—37 Lombard street, E. ‘C. 


5 per cent. per annum. 





[THE FREEHOLD INVESTMENT 


AND BANKING COMPANY OF AUSTRALIA 
(Limited), Melbourne. 


Capital Subscribed .......00...s0+0:. £1,650,000 
Capital paid-up......... peices see £266,381 
I I 6s ices cn ncetbineeninete £195,556 


LonpDon OrFicr—b5 Lothbury, E.C. 


Drescrons {Fon Hon. Sir Graham Berry, K.C.M.G. 


John Badcock, Esq. 


DEPOSITS received for fixed periods at 5 per cent. 


Further 


C. GOULDEN MILLER, Manager. _ 


THE BANK OF AFRICA 


(Limited). 
Established 1879. 
Heap Orricr—113 Cannon street, London. 
Subscribed Capital £750,000. 
Paid-up, £250,000. Reserve Fund, £110,000. 
GENERAL Maxaoxn—JAMES SI MPSON, Port 
t 
Brancuks—Aliwall North, Cape Town, Cradock. East 
London, Grahamstown, Kimberley, King William 8 
Town, Oudtshoorn, Paarl, Port Elizabeth, Queen’s 
Town, Bethlehem, Bloemfontein, Fauresmith, 
Harrismith, Winburg, Durban, Newcastle, Pieter- 
maritzborg, Barberton, Johannesburg, Pretoria. 
The Bank issues drafts, makes ange ~~ 
tances, buys and collects bills, and conducts all kind- 
of banking business, 
Deposits received on terms which may be ascer- 


tebned a1 on application. 
R. G. DAVIS, Secretary. _ 


[HE } MERCANTILE BANK OF 


AUSTRALIA S mited). 


aetind Capital—200,000 Shares of £5 
Subscribed Capital—195,600 Shares of £5 
Sessa ital ~ a sememotan*” OE 977,500 
Reserve rend an and Undivided in 128,400 


Hap Orrice—Melbourne, Victoria. 
Lonpon 


Drrxcrors. 
Cr Goce Boss K.C.M.G. | Joseph Harwood, Esq. 


George Booker, yo 

Depedd ame os Sere! enon a ~q * ~ 
tained on mate, and Drafte drawn, legraphic 
Transfers and all Australian banking busines’ 


Lombard street, E.C. 





